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The Financial Situation 


HE events of the past few days have dealt un- 
kindly with the vague hope, which had appar- 
ently developed in some quarters, of greater sanity and 
constructiveness in the management of national 
affairs. We do not know what the basis was for this 
mild optimism in the first place. Nothing that has 
been said and nothing that has been done seems 
to us to furnish solid grounds for expecting more 
from the Administration at most than somewhat 
less rashness in the formulation of essentially un- 
sound and impracticable plans for the future, and 
perhaps the moderation of existing programs here 
and there where they have proved both wholly un- 
successful and increasingly unpopular. But, however 
the outlook in such matters may have appeared 
a week ago, the situation 


difficulties. No genuine assurances concerning future 
monetary and banking questions can in the nature of 
the case be given so long as the Government continues 
to run up huge deficits each day which must be met 
somehow. 


Of Basic Importance 


HE Treasury apparently has not the slightest 
intention of attempting to induce bona fide 
long-term investors to take up the necessary Govern- 
ment obligations, and could not be successful in so 
doing unless and until convincing evidence of greater 
soundness in the Treasury’s position is forthcoming. 
It is possible that the banks can be persuaded or 
bullied into financing the Treasury indefinitely in 








one way or another, but 





has now been substantially 


we doubt it. 


modified by the attitude 
toward the budget assumed 
early in the week by Mr. 
Richberg, in an address at 
Chicago, and by the state- 
ments about prices made 
by the President in his 
regular press conference on 
Wednesday. fies 


Balanced Budget Assailed 


Mr. Richberg, who is 
the Executive Director of 
the National Emergency 
Council, is currently be- 
lieved to speak with as 
much authority concern- 
ing the policies of the Ad- 
ministration as anybody 
other than the President 
himself. His denunciation 
of those who wish to save 
the Treasury from ultimate 
bankruptcy and the coun- 
try from the inevitable 
consequences of continued 
budgetary madness must 
therefore be taken, at least 
until reason appears for 
not doing so, as the official 
attitude of the Adminis- 











“Unfair Competition” 


Federal Judge Harry B. Anderson in grant- 
ing an injunction on Saturday last in Mem- 
phis to a number of complaining hardwood 
manufacturers against prosecution by the 
Federal authorities for disregarding mini- 
mum prices fixed by the Hardwood Manu- 
facturers Institute said: 


‘The words ‘fair competition’ by a long 
series of judicial decisions have been fully 
defined. These definitions do not include 
price fixing. F Price regulation is the 
antithesis of competition, fair or otherwise.”’ 


This judicial utterance is worth very care- 
ful thought. It is packed with common sense. 
It not only expounds the law, it proclaims 
a fact that is nowadays usually overlooked. 


For some years past it has been a prevailing 
practice to label monopoly or semi-monopoly 
“fair competition,” or “fair trade practice,”’ 
or some other combination of words to about 
the same effect. The results are unfortunate. 
It is not a matter merely of inaccuracy in the 
use of words. The particular form taken by 
this misuse of terms tends lamentably to be- 


‘cloud the thought of many people. 


“Limited competition,” “restricted com- 
petition,’’ or in some instances “no com- 
petition” more accurately describes what is 
meant to-day in many quarters by “fair com- 
petition.” If these issues were called by 
their proper names, it would be much simpler 
to get intelligent consideration for them. 


We do not believe that the problems with 
which the codes are designed to deal can be 
solved by serious restrictions upon full and 
free competition. But if such policies are to 
be adopted, we ought by all means to be fully 
aware of their true nature. This is unlikely 
if misleading terms are applied to them. 




















If they can 
be, further credit inflation 
on a stupendous scale 
would result. If not, re- 
sort to irredeemable fiat 
currency or its indirect 
equivalent in the form of 
some sort of government- 
ally owned ‘‘central bank’”’ 
seems inevitable. In such 
circumstances mere pro- 
mises of avoidance of fur- 
ther formal devaluation 
proceedings or of the main- 
tenance of the value of the 
dollar are worth nothing. 
Any sound alteration of 
Administration policies, to 
be worth anything, must 
begin with the budget, 
although of course they 
should not end there. 


No Stabilization 


T is indeed disheartening 
to have the price state- 
ment of the President fol- 
low upon the heels of the 
Richberg pronouncement. 
Speaking to the repre- 
sentatives of the press on 
Wednesday, President 


tration. His words were strong, not to say violent. 
“Sweeping demands,” these are his exact words at 
one point as quoted in the press, “for immediate 
cutting of expenses and balancing of the budget are 
the product either of gross ignorance or the cheapest 
form of political demagogism.” 

As may well be judged by these quoted words, all 
that Mr. Richberg had to say on the subject was an 
absolute and heated denial that the Administration 
at present has any intention of undertaking retrench- 
ment until sometime in,the indefinite future when the 
‘necessity’? for such expenditures no longer exists. 
Hope of real budgetary improvement in the immediate 
future can exist no longer except upon the assumption 
that Mr. Richberg does not speak for the Adminis- 
tration—a hardly tenable conclusion. Regular readers 
of these columns need not be reminded that this 
budgetary situation lies at the very root of present 


Roosevelt apparently made it quite clear and quite 
emphatic that he has not in the least relaxed his 
determination to raise prices to some level thought 
by him and his advisers to be more suitable. Accord- 
ing to press accounts of the conversation, he did not 
make it clear what methods he intended to adopt in 
accomplishing the ends he still has in mind. It will 
be recalled, of course, that his original decision 
shortly after taking office ‘to permit the dollar to 
find its own level’ in the foreign exchange markets 
of the world was made in the expectation that the 
result would be a marked rise in prices in this country. 
The extremely unfortunate experiment with the 
Warren theory of dollar tinkering had the same end 
in view. Both of these have failed as was of course 
inevitable. Whether the President is now determined 
to continue in his efforts at price raising by merely 
maintaining present policies or whether he has some 
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other and as yet unannounced plans for this purpose 
is not clear. In any event, quite contrary to general 
understanding, he has not changed his mind very 
much since he told the people on the radio several 
months ago that he did not know by what method he 
would raise prices, but raise them he would. 

All this comes as an extraordinary shock to the 
business community, since it had been generally 
believed upon what appeared to be good authority 
that the President had become convinced that his 
earlier conclusions on this subject had been a serious 
mistake. Although probably few thoughtful business 
men had been able to develop real hope of an early 
announcement of the determination on the part of 
the President definitely and permanently to fix the 
value of the dollar, few if any were prepared for an 
official reiteration at this time of the intention on the 
part of the Administration not to consider stabiliza- 
tion until such time as the domestic price level has 
reached a point satisfactory to the authorities in 
Washington. This was, perhaps, not expressly 
stated, but seems to be manifestly implied in what 
was said. So far from affording any reassurance to 
hard-pressed business men, this pronouncement’ of 
the President, particularly when taken in conjunction 
with the Richberg statement, seems rather definitely 
to take the country back to the position obtaining a 
year ago, a situation which, at least on its monetary 
side, most people hoped had passed forever. 

Silver Purchases 

If consistency in these matters were one of the at- 
tributes of the Administration, the conclusion might 
well be reached that this price and dollar value 
statement of the President had clarified the recent 
obscure silver pronouncements of the Secretary of 
the Treasury. This official, according to press ac- 
counts, has rather more than hinted that the Gov- 
ernment intends to purchase silver abroad in 
amounts equivalent to the value of our excess of 
exports. Since the so-called invisible items in our 
balance of payments on international account usu- 
ally have largely offset this export balance, any such 
volume of silver purchases abroad would presum- 
ably give rise either to substantial exports of gold 
or else to further depreciation in the value of the 
dollar abroad. If the President still retains faith 
in his ability to raise domestic prices by further 
depreciation of the dollar in the foreign exchange 
markets, the silver buying policy now vaguely 
enunciated could logically be construed, in part at 
least, as having been designed to aid in the process 
of depressing the dollar. But of course there have 
also been vague statements in Washington about 
“re-distributing” our excessive gold holdings through 
the purchases of silver. Inconsistency and lack of 
insight into the true inwardness of such rather in- 
volved questions have, however, been so conspicuous 
in official circles during the past year or two that 
any attempt to fit its acts into a logical pattern 
is extremely hazardous. At any rate, it may be 
safely asserted that the “explanations” of existing 
silver buying policies issuing of late from the 
Treasury seem to us to make no sense unless some 
such construction as this is placed upon them. 

The news reports from Washington are equally 
surprising in certain other of their aspects. At the 
same time that the President and one of his chief 
advisers were again raising serious doubts about the 
future of the dollar and causing fresh skepticism 
concerning the financial position of the Treasury, 
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word was pas ed along that the Treasury would call 
further large blocks of the Fourth Liberty 414’s for 
redemption in April. There has also been a good 
deal of discussion by Treasury officials of the possi- 
bility of refunding December maturities into long 
term obligations. If the Government really has any 
such intentions, it is difficult to explain its position 
in the matter except on the assumption that Treasury 
officials are confident that the banks can be cajoled 
or bullied into continued purcha-es of Treasury ob- 
ligations quite regardless of official policies that 
lead, and must lead, them to feel grave doubts about 
the wisdom of doing any such thing. 

New Funds Required 

If expenditures are continued at the rate now ob- 
taining, and Mr. Richberg has given the country as- 
surance that they will be, the Treasury will need 
substantial new funds by the middle of December 
unless it employs the so-called dollar devaluation 
profits, which the Secretary of the Treasury has 
seemed to assure the country that it does not intend 
to use. Even if these profits are employed to meet 
day-to-day expenditures large amounts of fresh 
funds will be required by the middle of February. 
This means of course that during the next few 
months the Treasury must raise additional money in 
large amounts. Yet according to current reports 
from Wa:hington it is planning to undertake 
stupendous refunding operations which could be 
postponed, and is thinking seriously of employing, at 
least in part, long-term obligations which both the 
banks and individual investors are most loath to 
take at this time. Either our appraisal of the exist- 
ing situation is seriously awry, or else the Treasury 
is gravely under-estimating the difficulties by which 
it is faced. 

Can it be true, as vague but persistent rumor has 
it, that the larger banks of the country have reached 
a decision to continue to finance the Treasury on a 
vast scale in the thought that they can in this way 
protect themselves against the threat of a govern- 
mentally owned bank or system of banks through 
which the Treasury would finance itself, and 
through which the Administration might enter the 
general banking business in competition with the 
privately owned banks of the country? It may well 
be true, as many in a position to form a reliable 
judgment in the matter believe, that the banks are 
willing to refund any Government obligations they 
hold into new short term securities, and even fur- 
ther that they will for the time being at least take 
substantial additional amounts of short term obli- 
gations of the national Government. Whether they 
will continue to do so very much longer if the course 
of national affairs continues as it is now going is 
another and wholly different question. For our 
part, we do not understand how they can feel much 
confidence in any assurances that they receive or 
think they receive as to future legislative policies. 

Let the Treasury Face the Facts! 

If they really have any such idea, it seems to us 
that they deceive themselves in thinking that they 
can prevent inflation, or ultimately all the evils 
attending a collapse of currency and credit. Any 
system that finances the Government through per- 
sistent creation of deposits with which to pay the 
operating expenses of the Government is different 
only in technical details from one that employs fiat 
currency printed for the purpose. Indefinite con- 
tinuation of the National deficit will inevitably at 





Volume 139 


one time or another lead to a collapse of the whole 
structure in either case. The banks would in our 
opinion be better off in the long run if they kept 
themselves in as good condition as possible, per- 
mitting the Treasury to resort to other methods of 
financing itself if it will. Despite current reports 
to the contrary, we are inclined to the opinion that 
the abler bankers of the country will, when put to 
the test, follow such a course. The Administration 
then will have to decide whether it wishes to act 
with discretion or resort to fiat currency or some of 
the more obvious of equivalent methods of financing 
itself. 

The return of the President to his price-raising 
philosophy is likewise inconsistent with important 
portions of his recent radio address, and with vari- 
ous other official and semi-official observations con- 
cerning prices in relation to the policies of the Na- 
tional Recovery Administration under its new man- 
agement. The President in his latest radio “fireside 
chat” on September 30th said: “There may be a 
serious question as to the wisdom of many of those 
devices to control production, or prevent destruc- 
tive price cutting whether their effect may 
have been to prevent that volume of production 
which would make possible lower prices and in- 
creased employment.” There is certainly little in 
this declaration or in many of the other recent 
utterances about the policies of the National Re- 
covery Administration in the future to suggest an 
Administration determined to raise the price level 
at all costs. Nor do the President’s qualifying words 
about some prices being too high at the same time 
that the price level in general was too low do a great 
deal to clarify the situation or to harmonize the two 
speeches of the President. Even this Administra- 
tion with all its apparent faith in unsound economic 
theories can hardly be contemplating an attempt to 
employ the codes as a method of reducing some 
prices at the same time that others are being raised 
by tinkering with the currency or with credit, or by 
‘ planning an effort to fix all prices by Executive fiat. 


Floundering in Uncertainty 


As a matter of fact, reports from Washington 
strongly suggest that the new management of the 
National Recovery Administration is floundering in 
uncertainty as to how to proceed or what it onght 
to do. Various assurances have been given that 
any changes made would be effected gradually, and 
that there would be less tendency to “crack down” as 
General Johnson was fond of threatening, and some- 
times of doing. On the whole the impression seems 
to prevail that nothing very drastic is in store for 
industry in connection with price fixing arrange- 
ments, although of course it is patently hazardous to 
predict what may happen next in Washington in 
this day and time. What does seem to be felt, not- 
ably in the textile industry, which has been from the 
first the strongest and most loyal supporter of the 
whole National Recovery Administration program, 
is that the Administration has surrendered horse, 
foot and dragoons to organized labor, and that 
strong steps are necessary if industry is effectively 
to defend itself against union domination. All this 
of course leaves the situation extraordinarily con- 
fused and uncertain, a condition hardly conducive 
to recovery and re-employment so urgently necessary 
as the burden of relief threatens to crush the Gov- 
ernment itself. 
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Meanwhile the legal and constitutional aspects of 
New Deal legislation seem to be, in part at least, 
destined for judicial interpretation. A New York 
State Court has recently upheld the National In- 
dustrial Recovery Act in a dispute over the fixing 
of retail coal prices in Brooklyn, while two Federal 
District Courts have ruled that, whether this act is 
constitutional or not, it does not empower the Presi- 
dent to fix prices, the latter decisions growing out 
of injunction suits brought by members of the hard- 
wood lumber industry in an effort to protect them- 
selves from prosecution. The United States Supreme 
Court meanwhile, upon the plea of private plaintiffs 
rather than of the Government, has consented to pass 
upon the constitutionality of certain portions of the 
National Industrial Recovery Act as applied in the 
oil industry, and upon issues arising out of the in- 
validation of the so-called gold clauses in contracts. 
In view of the conflict of judicial opinions in similar 
matters, few would care to predict with great posi- 
tiveness ‘what the outcome of these cases is likely to 
be, although there has recently been a somewhat 
greater tendency to apply what everybody thought 
were the settled legal. doctrines in these matters. 


The Federal Reserve’ Bank Statement 


HE combined condition statement of the 12 Fed- 
eral Reserve banks this week reflects only what 
have lately come to be regarded as routine opera- 
There was a further small increase in the 
gold certificate holdings of the banks, but it was less 
than half the $5,000,000 increase in the monetary 
gold stocks of the country, as reported in the credit 
summary. This indicates that cashing of the gold 
“profit” resulting from devaluation of the dollar 
to 59.06% of former parity is still suspended, but 
past performances indicate that little assurance 
against a resumption of such practices can be felt. 
The Treasury, which is now the sole arbiter of credit 
and currency policies, drew upon its deposits with, 
the Reserve banks this week for ordinary outlays, 
and this permitted a substantial increase of member 
bank deposits with the System on reserve account. 
The reserves of member banks over requirements are 
now estimated at close to $1,800,000,000, and 
although Administration efforts to stimulate an 
expansion of credit are not meeting with much suc- 
cess, it remains true that any such volume of excess 
reserves is a clear invitation to an unexampled credit 
spree. 

Circulation of Federal Reserve notes again in- 
creased somewhat this week, notwithstanding 
greater use of new silver certificates. Such notes 
in actual circulation amounted to $3,184,558,000 on 
Oct. 10, against $3,175,674,000 on Oct. 3. The net 
circulation of Federal Reserve bank notes continued 
to decline, the latest figure being $29,664,000. With 
member bank deposits on reserve account up to 
$3,978,521,000 from $3,894,632,000, and Treasury 
deposits on general account down to $51,387,000 
from $156,387,000, total deposits diminished only a 
little to $4,212,939,000 from $4,233,428,000. Gold 
certificate holdings of the banks increased to $4,960,- 
596,000 on Oct. 10 from $4,958,544,000 on Oct. 3, but 
a decline of other cash reduced the total re.erves to 
$5,186,387,000 from $5,191,791,000. These modest 
changes left the ratio of total reserves to deposit 
and Federal Reserve note liabilities combined un- 
changed at 70.1%. Borrowings by member banks 


dropped further toward the vanishing point, dis- 
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counts being only $12,039,000 on Oct. 10 against 
$15,257,000 on Oct. 3. Industrial advances of the 
Federal Reserve banks advanced to $3,708,000 from 
$2,467,000. Bill holdings of the System were virtu- 
ally unchanged at $5,809,000, while holdings of 
United States Government securities likewise re- 
flected no important alterations at $2,430,202,000. 


Cotton Crop Report 


HE estimate for the cotton crop of this year was 
again higher. The Department of Agricul- 
ture, in its October report, indicates a yield of 
9,443,000 bales. This was an increase of 191,000 
bales, or 2.1%, higher. A year ago for the same two 
months, the October estimate was 3.8% higher than 
that for September, and the final estimate of yield 
for that year was still higher by 1.3% more. The 
tendency of these Government reports on cotton is 
nearly always in that direction. There have been 
very few such records, except where some very ad- 
verse conditions have prevailed, where a reduction 
in the later estimates have been shown. 

The present estimate for this year of 9,443,000 
bales compares with the Oct. 1 estimate of last year 
of 12,885,000 bales, and the final production for that 
year of 13,047,000 bales. This year’s harvest of cot- 
ton now promises to be the smallest of any year 
since the crop of 1899, excepting only that for 1921, 
when the yield was 7,953,641 bales. Such a result 


this year, however, was planned by the Government. 
The yield per acre this year is now indicated at 165.9 
bales against the estimate of 162.6 bales a month ago, 
and the final estimate for the crop of 1933 or 208.5 
bales. Of the nine leading cotton-growing States a 
substantial gain appears for five—Georgia, Ala- 


bama, Mississippi, Louisiana and Arkansas— 
amounting in the aggregate to 256,000 bales over the 
estimate a month ago. The increase was especially 
large for Arkansas. Reductions in the yield were 
indicated for the Carolinas and for Oklahoma and 
Texas. The yield for Oklahoma of 370,000 bales com- 
pared with 1,266,000 bales last year and for Texas 
2,345,000 bales against 4,428,000 bales in 1933. Gin- 
nings from Texas have amounted to 1,719,983 bales 
to Oct. 1 this year. 

Ginnings to Oct. 1 this year have amounted to 
4,958,000 bales, an increase of 1,828,000 bales over 
Sept.1. The ginnings to Oct. 1 constitute 53.7% of 
the estimated yield of cotton for this year now issued. 
A year ago to the same date ginnings were 45.9%. A 
high rate for ginnings was for one of the earlier crops 
for which they amounted on Oct. 1 to 48%. 


The Government Crop Report 


ORN has suffered another setback, while there 
was a slight increase indicated for the greatly 
reduced crop of spring wheat promised for this 
year’s production. These are the outstanding fea- 
tures of the October report on the grain crops of 
the United States, issued on Wednesday by the De- 
partment of Agriculture at Washington. Prospects 
for corn are for a yield of 1,416,772,000 bushels, the 
smallest since 1881. Last year’s harvest of corn 
was 2,343,883,000 bushels, while the five-year aver- 
age production, 1927-1931, was 2,516,307,000 bushels. 
The October estimate compares with 1,484,602,000 
bushels made in the September report. The latest 
estimate of 1,416,772,000 bushels was accompanied 
by the statement that only 1,048,000,000 bushels of 
corn would be husked for grain from this year’s crop. 
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For spring wheat the October estimate of yield 
was increased to 96,460,000 bushels, which was 
higher by 3,700,000 bushels than the estimate made 
a month ago. Last year’s yield of spring wheat was 
176,370,000 bushels, and that was considerably below 
the crop of the preceding year, when the production 
was 254,680,000° bushels. Of this year’s yield of 
spring wheat, 6,000,000 bushels is of the Durum 
variety. The production of all wheat this year was 
placed at 496,982,000 bushels, compared with 527,- 
413,000 bushels harvested last year and 726,831,000 
bushels in 1932. This year’s crop of oats is down 
to 546,000,000 bushels, against 1,187,000,000 bushels 
the average for five years; and for barley and rye 
the yield will be, respectively, 122,000,000 and 17,- 
300,000 bushels, compared with 270,000,000 and 40,- 
900,000 bushels for each in the preceding five years. 

Much is said in the report again about the drought, 
which still includes some sections of the West. 
Pastures and ranges continue very poor, and a hay 
crop of 52,400,000 tons for this year contrasts with 
72,300,000, tons the latter the average for the pre- 
ceding five years. For tobacco, this year’s produc- 
tion was higher than the estimate a month ago, and 
was placed at 1,092,000,000 pounds, which compares 
with 1,471,000,000 pounds the preceding five-year 
average. For white potatoes the crop this year is 
estimated at 362,000,000 bushels against 320,000,000 
bushels last year. 


The New York Stock Market 


HERE was a marked increased of optimism on 
the securities markets in New York this week, 
notwithstanding numerous occurrences of an un- 
fortunate or equivocal nature. Political develop- 
ments were especially important in shaping the 
course of the markets, some of them acting as a 
stimulant, while others caused recessions in prices. 
Apart from such considerations, however, greater 
confidence seemed to prevail among investors, who 
took an ever greater part in the proceedings of the 
short week, although ordinarily dealings diminish 
on the approach of a holiday. Of unquestionable im- 
portance was the diminution of fears previously en- 
tertained regarding the control to be exercised by the 
Securities and Exchange Commission, since there 
is now every indication that the control of exchanges 
by this Federal body will not prove as hampering 
as the Securities Act was in the investment field. 
Equities were dull and generally lower in the 
first session of the current week on the New York 
Stock Exchange. The turnover was less than 500,000 
shares, and all groups drifted downward with the 
exception of a few prominent merchandising shares. 
In Tuesday’s dealings a slow advance of the first 
few hours was cut short by reports of the assassina- 
tion of King Alexander of Yugoslavia and Foreign 
Minister Louis Barthou of France, the dispatches 
reaching New York soon after noon on that day. 
Foreign exchanges, with the exception of sterling, 
plunged downward as Continental funds were trans- 
ferred to London in large volume. Liquidation on 
a mild scale developed in the share market here, and 
the precautionary selling forced levels slightly under 
the previous close. But the market steadied toward 
the end, and the turnover was more than 750,000 
shares. A general advance developed on Wednesday, 
mainly as a consequence of statements by President 
Roosevelt in a press conference to the effect that 
commodity price levels must be raised further and 
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Administration monetary policy directed toward 
that end. Donald Richberg, one of the President’s 
advisers, had stated in an address the previous day 
that immediate balancing of the budget was out of 
the question, and this also contributed to speculative 
optimism. Equities were strong, with advances of 
1 to 3 points recorded in some of the leading issues, 
while turnover mounted nearly to the million-share 
mark. In the pre-holiday session on Thursday, 
activity increased decidedly, trading amounting to 
1,394,660 shares, while the general upswing con- 
tinued. Demand for equities was quite general, with 
merchandising stocks especially in demand. 

In the listed bond market trends were uncertain 
for a time, but here also a modest but general up- 
swing developed. United States Government securi- 
ties advanced until the budgetary statement by Mr. 
Richberg and the comments on price policy by Presi- 
dent Roosevelt unsettled the market and caused re- 
cessions. By Thursday confidence was restored even 
in this section, and gains were general. High-grade 
corporate bonds improved, and speculative issues 
were stimulated by the gains in equities. Foreign 
exchange developments played only a minor role in 
shaping the course of the markets after the sharp 
fluctuations on Tuesday. But sterling exchange was 
watched with keen interest as it dipped below $4.90 
and thus approached closely to nominal parity with 
the dollar. Commodity prices dipped Monday, but 
they improved thereafter with good effect on securi- 
ties. Indices of industrial production in the United 
States still are inconclusive. Steel-making opera- 
tions, as estimated for the current week by the 
American Iron and Steel Institute, are at 23.6% of 
capacity for the week beginning Oct. 8 against 23.2% 
last week. Output of electric power for the week 
to Oct. 6, as reported by the Edison Electric Insti- 
tute, was 1,659,192,000 kilowatt hours against 1,648,- 
976,000 kilowatt hours in the preceding week. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed on Thursday at 102c. as against 973c. the 
close on Friday of last week. December corn at 
Chicago closed on Thursday at 767%%c. as against 
74%c. the close on Friday of last week. December 
oats at Chicago closed on Thursday at 52%%c. as 
against 4814c. the close on Friday of last week. The 
spot: price for cotton here in New York closed on 
Thursday at 12.65c. as against 12.15c. the close on 
Friday of last week. The spot price for rubber on 
Thursday was 14.48c. as against 13.62c. the close 
on Friday of last week. Domestic copper closed 
on Thursday at 9c., the same as on Friday a 
week ago. 

In London the price of bar silver on Thursday 
was 2414 pence per ounce as against 225% pence 
per ounce on Friday of last week, and spot silver 
in New York at 535£c. as against 5014c. on Friday 
of last week. In the matter of the foreign exchanges, 
cable transfers on London closed on Thursday at 
$4.9314 as against $4.9254 the close on Friday of 
last week, while cable transfers on Paris closed on 
Thursday at 6.6534c. as against 6.64c. on Friday of 
last week. 

Dividend actions announced this week included 
the Continental Can Co., which declared a dividend 
of 60c. a share, payable Oct. 25; recently, the com- 
pany declared a 50% stock dividend, subject to the 
approval of the stockholders on Oct. 15 next. As 
the new shares to be issued will also receive this 
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dividend, it is equivalent to 90c. a share on the shares 
outstanding before the stock dividend, and compares 
with a quarterly dividend of 75c. a share paid previ- 
ously. The Edison Electric Illuminating Co. of 
Boston declared a quarterly dividend of $2 a share, 
payable Nov. 1, as compared with $2.50 a share dis- 
tributed three months ago. 

-On the New York Stock Exchange 34 stocks 
reached new high levels for the year, while 21 
stocks touched new low levels. On the New York 
Curb Exchange 11 stocks touched new high levels, 
while 20 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 230,668 
shares; on Monday they were 450,860 shares; on 
Tuesday, 772,880 shares; on Wednesday, 986,970 
shares, and on Thursday, 1,394,660 shares; Friday, 
being Columbus Day and a holiday, the exchanges 
were closed. On the New York Curb Exchange the 
sales last Saturday were 47,355 shares; on Monday, 
84,165 shares; on Tuesday, 101,762 shares; on 
Wednesday, 135,550 shares, and on Thursday, 
220,170 shares. 

The stock market this week continued to perform 
in much the same manner as in previous weeks; 
however, on Thursday the market displayed renewed 
activity, and prices at the close were generally higher 
than was the case on Friday a week ago. General 
Electric closed on Thursday at 1814 against 1814 on 
Friday of last week; Consolidated Gas of N. Y. at 
285 against 29; Columbia Gas & Elec. at 934 against 
914; Public Service of N. J. at 3214 against 3214; 
J. I. Case Threshing Machine at 4754 against 46; 
International Harvester at 3214 against 3114 ; Sears, 
Roebuck & Co. at 4134 against 40144; Montgomery 
Ward & Co. at 29% against 2814; Woolworth at 
4934 against 4834; American Tel. & Tel. at 112% 
against 11114, and American Can at 10214 against 
10014. 

Allied Chemical & Dye closed on Thursday at 131 
against 12634 on Friday of last week; E. I. du Pont 
de Nemours at 9314 against 9114; National Cash 
Register A at 1514 against 14144; International 
Nickel at 25 against 2414; National Dairy Products 
at 1634 against 16144; Texas Gulf Sulphur at 37% 
against 377%; National Biscuit at 283% against 28% ; 
Continental Can at 87 against 86; Eastman Kodak 
at 10214 against 10014; Standard Brands at 19% 
against 1914; Westinghouse Elec. & Mfg. at 33 
against 3214; Columbian Carbon at 6814 against 
6734; Lorillard at 1814 against 177; United States 
Industrial Alcohol at 37% against 37; Canada Dry 
at 15% against 1514; Schenley Distillers at 24144 
against 2352, and National Distillers at 22%, 
against 21%. 

The steel stocks closed higher for the week. 
United States Steel closed on Thursday at 35 against 
3352 on Friday of last week; Bethlehem Steel at 
2954 against 2814; Republic Steel at 15° against 
1234, and Youngstown Sheet & Tube at 1714 against 
1614. In the motor group, Auburn Auto closed on 
Thursday at 263% against 2534 on Friday of last 
week ; General Motors at 30% against 30; Chrysler 
at 3634 against 3534, and Hupp Motors at 214 
against 244. In the rubber group, Goodyear Tire & 


Rubber closed on Thursday at 22 against 213% on 
Friday of last week; B. F. Goodrich at 1014 against 
10, and United States Rubber at 1634 against 1614. 
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The railroad shares show modest advances over a 
week ago. VPennsylvania RR. closed on Thursday 
at 24 against 2334 on Friday of last week; Atchison 
Topeka & Santa Fe at 5314 against 517%; New York 
Central at 225% against 22; Union Pacific at 10314 
against 101; Southern Pacific at 19 against 1814; 
Southern Railway at 1714 against 17, and Northern 
Pacific at 20 against 195g. Among the oil stocks, 
Standard Oil of N. J. closed on Thursday at 43 
against 425, on Friday of last week; Shell Union 
Oil at 63% against 634, and Atlantic Refining at 241% 
against 2314. In the copper group, Anaconda Cop- 
per closed on Thursday at 1154 against 11 on Friday 
of last week; Kennecott Copper at 181% against 18; 
American Smelting & Refining at 36144 against 35, 
and Phelps Dodge at 15 against 145%. 


European Stock Markets 


pena markets in all the principal Kuro- 

pean financial centers were somewhat unsettled 
for a time this week by the assassination at Mar- 
seilles of King Alexander of Yugoslavia and Foreign 
Minister Barthou of France, but the fears of wide- 
spread complications as a result of this incident 
were not of a nature to affect the markets pro- 
foundly. Inactive sessions were the rule at London, 
Paris and Berlin, with firmness the prevailing note, 
save for a short period following the first reports 
from Marseilles. The Paris Bourse was affected 
more than other exchanges, but the decline there was 
orderly, despite indications of pressure against the 
franc in the foreign exchange market. Currency 
uncertainty remained an important factor at all 
times, especially because the pound sterling again 
was allowed to drop in most sessions. The fears of 
unfortunate monetary developments were countered 
to a degree, however, by arrangements for a confer- 
ence of the gold-bloc nations at Brussels, Oct. 19 
and 20. Trade conditions within the foremost in- 
dustrial countries of Europe appear to be still on 
the mend, and this circumstance inclined many in- 
vestors toward optimism despite indications of 
declining foreign trade. Official unemployment 
figures, made available Monday, show that there 
were 2,081,987 jobless in Britain at the end of Sep- 
tember, against 2,136,578 in August, a decline of 
54,591. German official statistics likewise reflect a 
steady absorption of the unemployed by the indus- 
tries of that country. 

On the London Stock Exchange firm conditions 
prevailed Monday, notwithstanding a modest turn- 
over. British funds remained in demand, since in- 
vestors felt convinced that the decline of sterling 
was largely seasonal and did not in the least reflect 
any determination of the authorities to tamper with 
the circulating medium. There were some good 
features in the industrial section, while almost all 
foreign securities improved on favorable week-end 
reports from New York and prospects of an adjust- 
ment of old German commercial debts to British ex: 
porters. Dealings Tuesday were small, but British 
funds again were marked higher. The announce- 
ment of favorable unemployment statistics occa- 
sioned some buying of industrial shares, which were 
well maintained. International securities were not 
much changed. The assassination at Marseilles 
caused some unsettlement when trading was re- 
sumed Wednesday, and bonds of continental Euro- 
pean countries were marked down sharply at first. 
But prices soon steadied and net changes were small, 








Chronicle 





Oct. 13 1934 


even in this section. British funds were not much 
changed, while industrial issues reflected modest un- 
certainty. Anglo-American trading favorites were 
in demand. Firmness was general in quiet trading, 
Thursday. German bonds were in good demand on 
an official statement that full interest will be paid 
next Monday to British holders of Dawes bonds. 

The Paris Bourse was cheerful, Monday, owing 
principally to local elections in France that ap- 
peared to favor the Doumergue Government. The 
downward trend of the preceding week was reversed 
and important gains were made in rentes and almost 
all French bank, utility and industrial stocks. The 
upward trend was resumed on Tuesday, with rentes 
in greater demand than other securities, as the 
Finance Ministry announced that results of the 
current debt consolidation loan were very favor- 
able. French equities also were favored, and even 
some international issues reflected the improved 
sentiment. On Wednesday the market faced the 
news of the incidents at Marseilles, and prices were 
marked down in all departments. French rentes 
and Yugoslavian issues were hard hit, while equi- 
ties of all descriptions also suffered in a wave of 
liquidation. There was no evidence of panicky sell- 
ing, however, and in the latter part of the session 
comparatively steady conditions prevailed. Prices 
recovered on the Bourse, Thursday, on passing of the 
fears regarding political developments. 

The Berlin Boerse reflected modest buying in al- 
most all sections as trading for the week was re- 
sumed on Monday. Stocks of the heavy industrial 
descriptions were in best demand, but others also 
improved and bonds were similarly in request. There 
was less apprehension among traders regarding the 
rumors of new taxes on speculative profits. Move- 
ments on Tuesday were irregular, with gains and 
losses about equally represented at the close. Heavy 
industrial stocks were soft, but numerous specialties 
improved, while fixed-interest issues also were 
marked upward. The market was dull, Wednesday, 
with a good deal of liquidation in evidence because 
of the apprehensions occasioned by the murders at 
Marseilles. Losses in equities ranged from 1 to 5 
points, and bonds suffered with other issues, al- 
though on a more modest scale. After an initial 
upswing, Thursday, prices sagged at Berlin, and 
closing figures showed few net changes. 


Currency Problems Reviewed(at{Basle 


pe espe vulepe: currency problems again re- 

ceived close consideration at Basle, last Sunday 
and Monday, when the leading central bankers of 
Europe gathered for the regular board meeting of 
the Bank for International Settlements. The meet- 
ing was routine, so far as discussion of the institu- 
tion’s affairs are concerned, but the informal ex- 
changes of views proved highly interesting, since 
additional defections from the gold bloc have been 
regarded as quite possible lately. The topics dis- 
cussed included such matters as a possible currency 
stabilization agreement between Great Britain and 
the United States, and the impending Brussels con- 
ference of the gold bloc countries. Trade questions 
also were studied, and in this connection the signifi- 
cant comment is made in Basle dispatches that dis- 
satisfaction with the quota system is becoming wide- 
spread. The gathering was attended, as usual, by 
such leading bankers as Montagu Norman, Gover- 
nor of the Bank of England ; Clement Moret, Gover- 
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nor of the Bank of France, and Dr. Hjalmar Schacht, 
President of the Reichsbank, as well as a number of 
central bank officials from other countries. “One 
gets the sharp impression,” a Basle dispatch to the 
New York “Times” remarks, “that those who are 
administering commercial and monetary policy in 
the big European countries are finding their task 
increasingly hard, vexacious and sterile.” 

The well informed bankers at Basle were said to 
feel little optimism regarding an early stabilization 
agreement between Britain and the United States. 
The British hold that Washington is not in the mood 
for any steps toward that end, while American views 
were said to be pessimistic because the British are 
now so confident of their ability to manage a float- 
ing currency that it is impossible to discuss with 
them a stable ratio between the dollar and the pound. 
“Both countries are holding stubbornly to their 
positions, especially on war debts,” the correspond- 
ent of the New York “Times” stated. “London is 
no more prepared than it was to settle the delicate 
ratio question between dollar and pound unless war 
debts are settled with it, and Washington remains 
unprepared to do that or to renounce its right to 
devalue down to 50%. There is reason to suppose 
that Montagu Norman explained the recent weaken- 
ing of the pound as being largely seasonal.” 

At the conclusion of the meeting, Monday, the 
bankers were believed to be in agreement on most 
important points. They were said to be skeptical 
regarding the prospects for the meeting of the gold 
bloc nations at Brussels, Oct. 20 and 21, but there 
was also said to be less likelihood than during last 
summer of such countries deserting the gold stand- 
ard. Even persons from the gold bloc nations were 
pessimistic about the Brussels conference, it was 
said. Those sympathetic to the idea fear it is pre- 
mature and they dread the psychological effects of 
another failure. It was pointed out that any tend- 
ency toward real agreements at Brussels might be 
countered by the British through an advance in 
sterling exchange. The currency devaluation cam- 
paign in France has waned very decidedly, according 
to views promulgated at Basle, owing chiefly to 
stern opposition by French peasants to any such 
process. The weakest point in the gold bloc was 
deemed to be Belgium, but it was considered signifi- 
cant that Emil Franqui, who attended the Basle 
meeting for Belgium, has come out publicly against 
devaluation. “No one here, on or off gold, seems to 
rate the probability of a break in the gold bloc nearly 
as high as it seems to be rated in Washington or 
New York,” the “Times” correspondent said. “The 
fact that popular pressure for devaluation has 
lessened in the gold bloc, even while the British have 
been bringing the pound down to the old dollar 
parity, is cited as significant of the ebbing belief in 
this as a depression remedy.” 

While the bankers were meeting at Basle, states- 
men of the gold standard countries of Europe were 
hastening their preparations for the meeting at 
Brussels, Oct. 19 and 20. Premier Henri Jaspar, of 
Belgium, proposed this meeting originally, and he 
is still the most active protagonist of trade agree- 
ments among the gold bloc nations that would im- 
prove the prospects of all such countries continuing 
on the gold standard. The program suggested by 
M. Jaspar includes economic agreements whereunder 
the gold standard countries would favor each other 
by means of tariffs and quotas at the expense of 
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countries off the gold standard. Measures to facili- 
tate touring and to improve transportation between 
the countries concerned also will be studied, it is 
indicated. In order to improve her bargaining posi- 
tion, Belgium is considering a general increase of 
import tariffs, Paris reports indicate. 


Assassination at Marseilles 


HE diplomatic affairs of Europe have again 
been thrown into turmoil by the assassination 
at Marseilles, France, of King Alexander of Yugo- 
slavia, and the French Foreign Minister Louis Bar- 
thou. These acts, which shocked the entire world, 
were committed Tuesday by an individual who 
carried a Yugoslavian passport, apparently forged, 
and made out in the name of Petrus Kalemen. The 
assassin jumped on the running board of an automo- 
bile bearing the King and the French Minister, as 
well as one or two other dignitaries. Several shots 
were fired at the King and took effect, while M. 
Barthou died in the attempt to shield the dis- 
tinguished visitor, who had just arrived at the 
French Mediterranean port late Tuesday afternoon 
for an exceedingly important visit of State. King 
Alexander slumped down in the automobile, with 
shots in the chest and abdomen, and he died an hour 
later at the police prefecture nearby. M. Barthou 
also succombed within a very short period, notwith- 
standing several blood transfusions and other fran- 
tic attempts of doctors to save his life. The tragedy 
occurred only a few yards from the landing stage 
where the King arrived on a Yugoslavian warship, 
and at the very start of what was to have been a 
triumphal procession along the main street of Mar- 
seilles. 

French mounted officers, who formed a guard of 
honor for the King, struck down the murderer before 
he had finished emptying his weapon, but Kalemen 
kept on firing. His wild bullets killed a Marseilles 
policeman and a spectator, and seriously wounded 
the French General, Alphonse Joseph Georges, whose 
life is still in danger. The scene was changed in- 
stantly into one of the utmost confusion and dis- 
order, and a score of people sustained injuries. The 
assassin was killed, either by the police or by the 
infuriated crowd. His identity remains uncertain, 
but it is generally assumed that he was a member of 
a secret revolutionary organization of Croatians, 
and one of a band who had come to France specific- 
ally to assassinate King Alexander. Eyewitnesses 
state that he gained a moment’s time for his deed 
by lurching toward the automobile and shouting: 
“Long live the King!” The police hesitated a 
moment, not knowing whether he was a drunken 
patriot or a madman, and before he could be stopped 
Kalemen leaned into the automobile and fired at 
close range. 

There was instant apprehension regarding the 
effects of the assassination, which bears some surface 
similarities to the assassination at Sarajevo in 1914. 
The fear prevailed everywhere that this latest inci- 
dent might plunge the world into another war, since 
all observers agree that it would require very little 
to upset the delicate balance of Europe at this time. 
Such thoughts have been modified to a degree by the 
disclosure that the assassin was probably a country- 
man of the dead King, but they are far from being 
completely dispelled. The situation in Yugoslavia 
itself now is causing the gravest anxiety, for King 
Alexander was a forceful and real ruler, who is 
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credited with keeping together his turbulent King- 
dom of the Serbs, Croats and Slovenes. He ruled 
with an iron hand and was regarded as a tyrant by 
many of his countrymen, since he showed little or 
no toleration for political opponents of the entirely 
Serbian regime at Belgrade. Croatians have agi- 
tated persistently for a voice in the Government, 
and the Slovenes joined such movements from time 
totime. The situation in the country became critical 
early in 1929, and the King then decided to dispense 
with any pretense at a Constitutional Government. 
He dissolved Parliament and assumed dictatorial 
powers, which he exercised perhaps with sufficient 
firmness but no great kindness. Numerous attempts 
were made upon his life during the 16 years of his 
rule. 

The report of the King’s death was circulated in 
Yugoslavia late Tuesday and early Wednesday, and 
all precautions were taken to prevent disorders. 
Censorship was established on all communications 
and the borders of the country were sealed for a 
day. Fortunately, there were few disturbances, the 
chief incident reported being a riot in a town where 
it was rumored that the assassin was an Italian. 
It was quickly established that the King, warned by 
previous attempts to kill him, had made provision 
for such an emergency. His 11 year old son Peter, 
who was studying in an English school at the time, 
was promptly proclaimed his successor. King Alex- 
ander provided that until his son is able to assume 
the reins of Government, Yugoslavia is to be gov- 
erned by a Council of Regents, composed of Prince 
Paul of Yugoslavia, former Minister of Education 
Stankovitch, and Governor Banterovitch of Zagreb. 
The Monarch’s consort, Queen Marie, was proceed- 
ing overland to France, where she expected to join 
her husband. The young King Peter was hastily re- 
called to his country, and Queen Marie joined her 
son at Paris, from whence the sad journey to Bel- 
grade started. Dispatches from the Yugoslavian 
capital indicate that the Croatians immediately re- 
sumed their agitation for a part in the Government, 
and there were also rumors that a military dictator- 
ship might be formed by Serbians. 

The French Government and people were shocked 
beyond measure by the incident at Marseilles, which 
robbed them of one of the outstanding diplomatists 
of Europe. M. Barthou had proceeded with great 
skill and determination to build up the National 
friendships and alliances which France holds neces- 
sary for her safety in the present troubled state of 
Europe. Yugoslavia loomed large in such French 
calculations and M. Barthou paid an extended visit 
to Belgrade some months ago in order to cement the 
relations between the two countries. It was at M. 
Barthou’s invitation that King Alexander under- 
took to pay a return visit, which was carefully timed 
to permit the conclusion of arrangements for les- 
sened animosity between Yugoslavia and Italy. The 
French and Italian Governments have drawn some- 
what closer since Adolf Hitler became the dictator 
of Germany, and there has been much talk recently 
of a formal accord between the two Latin countries. 
M. Barthou was scheduled to visit Italy soon, and 
some European reports suggest that a settlement 
was contemplated which would have meant peace 
for all of Southeastern Europe for years to come. 
All the threads of this complicated diplomatic skein 
rested in the hands of the French Foreign Minister, 
but it is now uncertain whether his plans can be 
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consummated. Premier Doumergue assumed the 
portfolio of Foreign Affairs, temporarily, and he 
declared on Wednesday that the work of M. Barthou 
will not be permitted to lapse. But political opposi- 
tion to the Doumergue regime itself promptly in- 
creased, and it is now more than ever uncertain 
whether it can survive the Parliamentary tests that 
lie ahead. 

In London, where events on the Continent usually 
are judged most accurately, there was frank ap- 
preciation of the dangers to peace entailed by the 
assassination at Marseilles. It was held inevitable 
that separatist movements will develop in Yugo- 
slavia, but no immediate increase in tension was 
considered likely otherwise. One of the keenest 
British observers remarked, on the other hand, that 
Europe at present is an “agglomeration of instabili- 
ties.” Expressions of sympathy promptly were dis- 
patched to France and Yugoslavia by all Govern- 
ments of the world. It was considered noteworthy 
that many expressions of sincere sorrow appeared 
in the German press, even though it was against that 
country that M. Barthou was directing his diplo- 
matic skill. In Italy it was admitted frankly that 
the assassination is an international calamity which 
may lead to serious complications. 


Italy’s Foreign Relations 


HE new complications introduced in European 
affairs by the assassinations at Marseilles give 
added point to an extensive review of Italian rela- 
tions with other countries, presented late last week 
by Premier Benito Mussolini before an immense 
gathering of Fascists at Milan. The Italian dictator 
spoke in a vein that is usually reserved for state- 
ments before Parliaments on such highly important 
matters, and it is quite possible that the direct ac- 
counting now made to the Italian people represents 
a new phase in the development of the Fascist State, 
since Parliamentary activities are to be eliminated 
in Italy. The most significant comments by Il Duce 
were directed toward Yugoslavia. There is, he said, 
no great possibility of improving Italy’s relations 
with Yugoslavia “as long as journalistic polemics 
continue which wound us to our innermost cores.” 
Referring to the numerous charges of Italian 
cowardice on the field of battle, recently made in the 
Yugoslavian press, Premier Mussolini said: “Italy, 
which is a strong nation, again offers Yugoslavia the 
possibility of an understanding, the first necessary 
condition of which is that Yugoslavia cease casting 
doubt on the valor and bravery of the Italian army.” 
Relations between Italy and France have been im- 
proving for some time, Signor Mussolini continued, 
and he held out the hope of a definite agreement 
between these Latin countries which “would be 
fruitful of good results for all of Europe.” Austrian 
independence will be defended by Italy, the Premier 
said, but he declared at the same time that Italy 
has no imperialist aims and has no desire to estab- 
lish a protectorate over Austria. “This gives me the 
occasion,” he added, “to affirm that it is impossible 
to conceive the development of European history 
without Germany, but it is necessary that certain 
German currents and certain German circles quit 
giving the impression that it is Germany herself who 
wishes to estrange herself from the course of his- 
tory.” Italian relations with Switzerland remain 
excellent, it was remarked. Turning to the subject 
of disarmament, Premier Mussolini declared frankly 
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that the General Disarmament Conference has 
failed, and he indicated that it is all the more neces- 
sary, for that reason, to improve the relations be- 
tween the nations of Europe. Disarmament, he said, 
“lies profoundly buried beneath the overwhelming 
mass of battleships and guns,” and the Fascist Gov- 
ernment has dedicated itself, accordingly, “to the 
integral military preparation of the Italian people.” 

Signor Mussolini also spoke in his accustomed 
vein about the current economic crisis and its sig- 
nificance. He defined the depression as the end of 
the period of liberal and capitalist economy, a dis- 
patch to the New York “Times” states. “This is 
not an ordinary crisis in the traditional sense of the 
word,” he continued, “but is a transition from one 
historic phase to another. The economy which con- 
cerns itself only with private gain is being replaced 
by an economy which has as its principal object the 
safeguarding of the interests of collectivism. In 
Italy the solution of the problem has been dictated 
by the logic of events and by the development of 
history. It has taken the form of the Fascist cor- 
porative system. Fascism proclaims the profound 
hierarchical equality of all individuals; the only dif- 
ference is repre:ented by the scale of their responsi- 
bilities. If the last century was the century of the 
power of capital, the twentieth is the century of the 
glory of labor. I say that modern science has suc- 
ceeded in multiplying the possibility of riches. Sci- 
ence, controlled by the will of the States, should 
resolve another problem—that of the distribution of 
riches, so that we will no longer see the paradoxical 
and cruel phenomenon of misery in the midst of 
abundance.” 


Spanish Rebellion 


MMEDIATELY after its formation, last week, the 
new Spanish Cabinet headed by Premier Ale- 
jandro Lerroux faced the rebellious activities of 
Socialist, Communist and Syndicalist groups who 
joined in what they called the defense of the young 
Spanish Republic. The situation remains uncer- 
tain, but the first sanguine clashes between Govern- 
ment forces and the rebels show that the new Gov- 
ernment of the experienced Premier is forceful and 
determined to establish and maintain order. Fight- 
ing developed at Madrid and in almost all other 
cities, and the tactics employed were largely those 
of guerrilla warfare. Although a strict press censor- 
ship was clapped down last Saturday, it is apparent 
that hundreds and perhaps thousands were killed in 
the struggle. The Lerroux Cabinet declared martial 
law last Saturday, and there is ample evidence in 
many press reports that it proved effective. The 
radical elements in the country anticipated some 
support from Spanish troops, but the regular forces 
were loyal to the Madrid regime and they have, of 
course, been the most important element in combat- 
ing the disorders. But the problem is complicated 
by secessionist movements in Catalonia, the Basque 
Province and other sections of Spain, and the final 
outcome defies prediction despite the reported suc- 
cess of the Lerroux Government in putting down the 
radical rebellion. 

Political dissension in Spain has been increasing 
for more than a year, and it has been especially 
marked since the factions of the Right and Center 
gained a majority in the Cortes owing to the dis- 
union of the Left groups. The Samper Cabinet 


which resigned last week attempted to hold all 
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forces in balance, but the political pot quickly came 
to a boil when Premier Lerroux invited three mem- 
bers of the Catholic Action party to participate in 
the new Cabinet. The Catholic Action party is reac- 
tionary, and the radicals immediately raised the 
cry that the new Government was Fascist in tenden- 
cies. Former Premier Manuel Azana, leader of the 
Left Republicans, declared that “the monstrous act 
of accepting the Republic’s enemies in the Cabinet is 
treason,” and he indicated that a “defense of the 
Republic” would be attempted. The well-organized 
Spanish Socialists, who were the chief force in the 
overthrow of the Monarchy, rapidly started their 
obstructionist tactics, and a general strike paralyzed 
the indstrial centers of the country for a day or 
two. Sporadic fighting developed, while both sides 
anxiously waited to see where the support of the 
peasants would go. The evidence on the latter point, 
while not entirely conclusive, seems to show that the 
numerous small agriculturists favored the new 
Madrid Government and desired peace. The fight- 
ing moderated this week, but the general strike con- 
tinued, and it is causing food shortages in the large 
cities and discomfort everywhere. Senor Azana and 
other leaders of the rebellion have gone into hiding, 
and the Lerroux Government is making strenuous 
efforts to apprehend them. 

The most severe fighting was occasioned by the 
secessionist activities of the Catalan leaders in Bar- 
celona. President Luis Companys, of the Cata- 
lonian Generalidad, joined the secessionists, who 
proclaimed an independent State late last week. 
Army reinforcements and military airplanes were 
dispatched by the Madrid Government to put down 
this revolution, and Barcelona was occupied last 
Sunday, but only after the loyal troops had shelled 
Government buildings with artillery. Some of the 
leaders of the Catalonian revolt were captured, but 
others went into hiding. The revolts in the Basque 
Province and other places were less serious, but 
groups of rebels in many parts of the country held 
out against the Civil Guards and additional diffi- 
culties are certain to develop. The Cortes, or Na- 
tional Parliament, assembled on Tuesday, but the 
session was brief, and at its conclusion the Parlia- 
ment was suspended indefinitely. The Left benches 
were empty, and Premier Lerroux declared that the 
absence of the Socialists and Communists was the 
best evidence of their guilt. Several emergency laws 
were passed providing the death penalty for persons 
engaging in acts of terrorism, and for increasing the 
police force whenever it shall be deemed necessary. 


Discount Rates of Foreign Central[Banks 


HE Bank of Estonia on Sept. 26 lowered its 
discount rate to 5% from 544%, the latter rate 
having been in effect since Jan. 29 1932. Present 
rates at the leading centers are shown in the table 
which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Rate tn Pre- Rate in Pre 
Country | Effect Date vtous Country | Effect Date vious 
Oct. 11| Established | Rate Oct. 11] Established | Rate 
Austria....| 4% |June 27 1934) 5 Hungary... 4% |Oct. 17 1932) 5& 
Belgium 2% |Aug. 28 1934) 3 india.-.... 3% |Feb. 16 1934] 4 
Bulgaria...| 7 Jan. 31934] 8 lreland....| 3 June 30 1932} 3% 
CREBs cnc 4% |Aug. 23 1932] 5% ||Italy..-..-.- 3 Dec. 11 1933] 3% 
Colombisa_.| 4 July 18 1933) 5 Japan..... 3.65 |July 3 1933) 4.38 
Czechoslo- base 4% |Aug. 16 1923) 5 
vakia._- 3% |Jan. 251933) 4% ||Jugoslavia.| 6% |jJuly 16 1934} 7 
Danzig... 4 Sept. 21 1934) 3 Litbuania..| 6 Jan. 21934] 7 
Denmark - 2% |Nov. 29 1933] 3 Norway...| 3% |May 23 1933] 4 
England. . 2 June 30 1932] 2% {iP ee ae . 2519 6 
Estonia....| 5 Sept. 25 1934) 5 ||Portugal.. 5% |Dec. 8 1933] 6 
Finlend....| 4% |Dee. 20 1933) 5 Rumania 6 Apr. 71933) 6 
France....| 2% |May 31 1934) 3 South Africal 4 Feb. 21 1933] 7 
Germany..| 4 Sept. 30 1932) 5& Spain.....- 6 Oct. 22 1932) 5% 
Greece... .. 7 Oct. 13 1933) 7% ||\Rweden....]| 2% |Dec. 1 1933] 3 
Holand 2'« Imenpe. 18 1932! 3 NSwitzerland Jan. 22 1921 Le 
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Foreign Money Rates 

|* LONDON open market discounts for short bills 

on Friday were 34%, as against 34@13-16% on 
Friday of last week, and 13-16% for three months’ 
bills, as against 13-16@74% on Friday of last week. 
Money on call in London yesterday was 4%%. At 
Paris the open market rate remains at 174%, and in 
Switzerland at 14%. 


Bank of England Statement 


HE statement of the Bank of England for the 
week ended Oct. 10 shows a further gain of 
£27,692 in gold holdings which brings the total to 
£192,588,165, another new high. A year ago the 
item totaled £191,768,383. Circulation contracted 
£1 266,000 and together with the gain in gold brought 
about a rise of £1,293,000 in reserves. Public 
deposits rose £4,933,000 and other deposits £291 ,954. 
The latter consists of bankers’ accounts which in- 
creased £557,675 and other accounts which fell off 
£265,721. The proportion of reserve to liabilities is 
now 44.77% in comparison with 45.44% a week ago 


and 47.73% last year. Loans on Government 
securities increased £1,700,000 and those on other 


securities £1,587,386. Of the latter amount, £1,358,- 
360 was to discounts and advances and £229,026 was 
to securities. The discount rate remains at 2%. 
Below we show a comparison of the different items for 
five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Oct. 10 
1934 


Oct. 11 
1933 


Oct. 12 
1932 


Oct. 14 
1931 


Oct. 15 
1930 





£ £ £ £ £ 

379,550,000 |372 ,423,999/361.414,469| 356,709.59 1/357 ,060,692 
636, 10,685,898| 15,032,475) 14,441,217] 12.397,382 
144,464 ,942| 155,548,745) 118.770,540) 121.408.642 
Bankers’ accounts -|107,598,133|111,327,243] 83,534,251} 70.098.863 
Other accounts..-| 36,866,809] 44,221,502] 35,236,289) 51,309,779 
Govt. securities 83,384, 164 68.108,094| 57,625 906 
24,321,504 29,368,426) 40,852,469 
-| 14,032,280 11,643,753) 14,077,651 
10,289,224] 12,517.899| 17,724,673) 26,774,818 

Reserve notes & coin| 73,037,000] 79,344,384) 53,981,604) 55,033,935] 61,960,578 
Coin and bullion. - - -|192,588, 165] 191,768,383) 140,396 073) 136,743 526) 159,021,270 
Prop. of res. to liab. 44.77% 47.73% 40.34% 40.50% 54.05% 
2% 2% 2% 6% 3% 




















Bank of France Statement 


HE weekly statement of the Bank of France 
dated Oct. 5 reveals another gain in gold hold- 
ings, the increase this time being 65,981,047 francs. 
The total of gold which is now 82,346,942,689 francs, 
compares with 82,037 ,442,875 francs a year ago and 
82,644,358,192 francs two years ago. Credit balances 
abroad rose 1,000,000 francs and advances against 
securities 59,000,000 francs, while French commercial 
bills discounted, bills bought abroad and creditor 
current accounts fell off 751,000,000 frances, 28,- 
000,000 francs and 559,000,000 franes respectively. 
Notes in circulation show a contraction of 169,000,000 
francs, bringing the total of notes outstanding down 
to. 81,310,456,540 francs. A year ago circulation 
stood at 82,547,180,105 francs and two years ago 
at .81,778,292,935 frances. The proportion of gold 
on hand to sight liabilities is now 80.66%, in com- 
parison with 79.76% last year and 77.47% the 
previous year. Below we furnish a comparison of 
the different items for three years: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Changes 


for Week Oct. 5 1934 Oct. 6 1933 Oct. 7 1932 





Francs Francs Francs Francs 
Gold holdings +65,981,047|82,346,942,689/82,037,442,875|/82,644,35%,192 
Credit bats. abroad + 1,000,000 10,861,275] 1,286,057.823| 2,899,893,604 


a French commercial 

) bills discounted. -| —751,000,000} 3,396,559,338| 2.777,329,802| 2,808.544,449 

b Bills bought abr'd] —28,000,000} 925,496,773] 1,345,682,739| 2.082,714.560 

Adv. agst. securs... + 59,000,000) 3,192,174,765| 2,862,085,172| 2.780,388,233 
—169,000,000/8 1,310,456 ,540/82,547 .801,105)81.778,292,935 
——559 ,000,000/ 20,787 ,295,385)20,311,524,230/24,894,313,373 

Propor’n of gold on 


: hand to sight liab. +0.64% 80.66% 79.76% 77.47% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


Note circulation. - ~~ 
Cred. curr. accts._- 
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Bank of Germany Statement 


HE Bank of Germany in its statement for the 
first quarter of October reveals a further 
increase in gold and bullion, the current advance 
being 3,552,000 marks. The bank’s gold stands now 
at 78,562,000 marks, in comparison with 378,051,000 
marks last year and 796,368,000 marks the previous 
year. An increase also appears in reserve in foreign 
currency of 12,000,000 marks, in silver and other coin 
of 12,239,000 marks, in notes on other German banks 
of 4,908,000 marks, in investments of 1,134,000 
marks, in other assets of 21,825,000 marks and in 
other liabilities of 20,309,000 marks. Notes in 
circulation show a contraction of 146,177,000 marks, 
bring the total of the item down to 3,772,631,000 
marks. Circulation a year ago aggregated 3,472,- 
856,000 marks and the year before 3,618,318,000 
marks. The proportion of gold and foreign currency 
to note circulation is now at 2.18%, as compared 
with 11.8% last year and 25.7% the previous year. 
Bills of exchange and checks, advances and other 
daily maturing obligations register decreases of 149,- 
360,000 marks, 69,751.000 marks and 49,573,000 
marks respectively. Below we furnish a comparison 
of the various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 

for Week Oct. 6 1934 

Retchsmarks 
78,562,000 
20,851,000 


Oct. 7 1933 | Oct. 7 1932 


Retchsmarks | Retchsmarks 
378,051,000) 796,368,000 
3,907 ,000 30.884,000 
3,679 ,952.000| 3,237 .577 ,000/2, 

14,653,000} 180,748,000 
8,970,000 
77,979,000 
756,365,000| 320.252.000) 36: 
631,750,000} 534,081,000 


—146,177,000|3,772,631 ,000| 3,472,856 .000/|3.618,318,000 
—49,573,000| 687,424,000} 378,995.000| 412.239.000 
+ 20,309,000} 248,684,000) 256,310,000} 741,815,000 


+0.17% 2.18% 11.8% 25.7% 





Assets— 
Gold and bullion 
Of which depos. abr’d.. 
Revs've in for’n currency 
Bills of exch. & checks. - 
Silver and other coin -_- 
Notes on oth. Ger. bks. 


Retchsmarks 
+3,552,000 
No change 
000 


.005.000 
61.714,000 


Notes in circulation... - 

Oth. daily ~atur. oblig- 

Other liabilities 

Prop. of gold & foreign 
curr. to note circula'n 














New York Money Market 


HANGES again were lacking this week in the 
New York money market, both rates and con- 
ditions remaining much as they have been for many 


months. Call loans on the New York Stock Ex- 
change were 1% for all transactions, whether re- 
newals or new loans, and the usual concession of 
14% was reported on trades in the street market 
every day, the rate there being 34%. Time loans 
were continued at their range of 34@1%, with little 
business done. The total of brokers’ loans against 
stock and bond collateral, as reported by the Federal 
Reserve Bank of New York for the week to Wednes- 
day night, was unchanged at $725,000,000. The 
Treasury sold, on Monday, a further issue of $75,- 
000,000 discount bills due in 182 days, and the aver- 
age discount on awards was 0.24%, against 0.28% 
on a similar issue sold a week earlier. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown no change this week, as the only transac- 
tions reported have been settlements on old accounts. 
Rates are nominal at 34@1% for two to five months 
and 1@114% for six months. Trading in prime com- 
mercial paper has been very brisk this week and as a 
good supply of paper has been available dealers have 
had an unusually active week. Rates are 34% for 
extra choice names running from four to six months 
and 1% for names less known. 
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Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 
been good this week but the supply of bills has 

been small and trading has been somewhat restricted 
on that account. Rates are unchanged. Quotations 
of the American Acceptance Council for bills up to 
and including 90 days are 144% bid and 3-16% asked; 
for four months, 34% bid and 4% asked; for five 
and six months, 4% bid and 3% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days and proportionately 
higher for longer maturities. The Federal Reserve 
banks’ holdings of acceptances decreased from 
$5,810,000 to $5,809,000. Their holdings of accept- 
ances for foreign correspondents also decreased from 
$690,000 to $611,000. Open market rates for 
acceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 


The nominal rates for open market acceptances are 
as follows: 
SPOT DELIVERY 


—180 Days—— -——150 Days——- -——120 Days— 
Bid Asked Bid Asked Bid Askep 
Prime eligible bills.........-- % % My % % K% 
—90 Days——- ——60 Days—- —-—30 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. .......... y% 16 K% tie M% the 
FOR DELIVERY WITHIN THIRTY DAYS 
PE Sy CEs bshuctbancidtenmoasadasevabangnobandebouubece %% bid 
Se CS NES Sass Cnc ntin tian ddbdadwasistbbiisedecvdas %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 


for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 

Oca. 12 Established Rate 
ES Sy ae, 2 Feb. 8 1934 2% 
as oe dieses ss seca thine ee ees 1% Feb. 2 1934 2 
Philadelphia. _............. 2% Nov. 16 1933 3 
I esi cides ancy Becca 2 Feb. 3 1934 2% 
Pe are 3 Feb. 9 1934 3% 
SN a nan ane tbs eoierooal 3 Feb. 10 1934 3% 
aaa 2% Oct, 21 1933 3 
a ee 2% Feb. 8 1934 3 
_ — “aapea pes art 3 Mar. 16 1934 3% 
I se taco extn aes as base ating 3 Feb. 9 1934 3% 
(ES a a 3 Feb. 8 1934 3% 
ae PEGS... 2 cmocace 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange this week continued down- 
ward course which was so conspicuous last week, 

a course which in the main is only a development of 
a trend which has been in force for a month or more. 
Following upon the assassination of King Alexander I 
of Yugoslavia and of Foreign Minister Barthou of 
France in Marseilles on Tuesday, sterling registered a 
sharp advance in all markets and especially in the late 
afternoon in New York. The New York advance 
was simply a reflection of foreign exchange trans- 
actions in the European markets. Foreign bonds, 
particularly those of Yugoslavia, France and Italy, 
were thrown on the market, carrying down the entire 
bond list, including United States Government se- 
curities. However, in Wednesday’s trading there 
was almost a complete reversal of the sterling posi- 
tion and the United States dollar gained approxi- 
mately 234 cents to the pound as a consequence. 
The closing rate for the pound on Tuesday was 
$4.9274 and the closing rate on Wednesday was 
$4.8974. The French franc, whose overnight closing 
quotation on Tuesday was 74.53 francs to the pound, 
recovered and closed on Wednesday at 74.03. On 
Thursday the London rate on Paris dropped to 73.75 
francs to the pound, record low. The pound con- 
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tinued to move lower in terms of dollars on Thurs- 
day. On Friday, Columbus Day,, there was no 
market in New York. The range for sterling this 
week has been between $4.89 and $4.9314 for 
bankers sight bills compared with a range of between 
$4.91 and $4.961% last week. The range for cable 
transfers has been between $4.89144 and $4.933%, 
compared with a range of between $4.91% and 
$4.9654 a week earlier. The entire foreign exchange 
list was strongly inclined to follow the gyrations in 
sterling. In the main the foreign currencies worked 
lower in comparatively light trading. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Oct. 6......--- 74.187| Wednesday, Oct. 10__.--.- 74.045 
Bees, Cts Oa ous oeces 74.045| Thursday, Oct. 11.------ 73.919 
Tuesday, Oct. 9........- 74.50 

LONDON OPEN MARKET GOLD PRICE 
Saturday, Oct. 6._._--- 142s. 3d.| Wednesday, Oct. 10__-_-- 142s. 6d. 
Monday, Oct. 8_..---- 142s. 6d.| Thursday, Oct. 11. -.- 143s. 3d. 
Tuesday, Oct. 9__.---- 142s. 9d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





FL Sa ee eee 35.00 | Wednesday, Oct. 10__--..--- 35.00 
Monday, Oct. 8_.....---- 35.00| Thursday, Oct. 11...----- 35.00 
Tuesday, Oct. 9...._ ---- 35.00| Friday, Oct. 12__.-(Holiday) 


There can be little doubt that a large part of the 
pressure on sterling at this time is of a seasonal 
nature, resulting from the accumulation of import 
bills, especially for cotton and grain. To this is 
added a certain speculative attack induced by the 
anticipation that sterling will be officially allowed 
to move lower with the object of reaching former 
dollar parity of $4.8665. Recent remarks made by 
Chancellor of the Exchequer Chamberlain when 
referring to the idea of another economic conference, 
to the effect that it would be “better to confine our- 
selves at present to private discussion” are interpreted 
in some quarters to mean that informal discussions 
are taking place on the subject of exchange stabiliza- 
tion. The foreign exchange market, expecially in 
London, is however, not united in this interpretation, 
and some are led to a contrary opinion because of Mr. 
Chamberlain’s reference to operations of the Ex- 
change Equalization Fund. On this subject he said: 
‘“‘We have never attempted and are not attempting 
now by means of that fund to fix the exchange at a 
given point or to maintain it even with a fixed limit 
of value in the face of and opposition to seasonal and 
other powerful influences.””’ From these remarks it 
would seem evident that official London’s monetary 
policy is unchanged, that no alteration is yet con- 
templated, and that stabilization is still a matter of 
the distant future. Bankers, however, do not believe 
that sterling will be allowed to remain subject to 
purely speculative influences. 

A considerable part of the pressure against sterling 
this week and last is due to the fact that a volume of 
both British and foreign funds on deposit in London 
has been shifting to Paris for temporary investment 
in securities, particularly the new French loan, which 
offers greater return than is at present obtainable in 
London. Week-end advices from Paris told of a 
reduction in the French Treasury bill rate to 234% 
from 234% as a consequence of the piling up of short- 
term funds in Paris. However, this particular move- 
ment seems to have been temporarily arrested by the 
Marseilles assassinations. There is certainly no 
flight from the pound, however low the unit sags in 
terms of gold. The idea of capital flight must be 
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distinguished from that~of a capital movement such 
as has been seen for several days, which has been 
influenced entirely by motives of profit. Flights of 
capital are caused entirely by desire for security. 

At one time on Monday last the London check 
rate on Paris moved extremely close to 74.00 francs 
to the pound. The lowest quotation in London 
seems to have been 74.03, while the closing cross 
rates in New York indicated a still further decline 
to 73.97. The safest rate to take would be the mean 
of 74.045. The London close was again 74.03 on 
Wednesday, to be followed by the record low of 
73.75 on Thursday, when the medium rate worked 
out 73.919. This compares with the normal parity 
of 124.21 francs to the pound prior to the suspension 
of gold by Great Britain in 1931. With the drop in 
sterling in terms of francs and of course in terms of 
the dollar, the London open market gold price was 
marked up to a new high on Monday of 142s. 6d. 
per ounce, rising again on Tuesday at the time of 
fixing the gold price (11 a.m. in London) to 142s. 9d. 
and to record high of 143s. 3d. on Thursday, making 
a premium of approximately 70% over the statutory 
price prior to September 21 1931. Only the sudden 
switch of uneasy money to sterling following the 
tragedy at Marseilles is believed to have prevented 
the gold price from rising still higher. 

Money rates continue easy in London and while 
the undertone of the open market is slightly firmer, 
there is no conspicuous change in quoted rates. Call 
money against bills is in supply at 4%. Two- 
months’ bills are 34% to 13-16%, three-months’ bills 
13-16% to %%, four-mont's’ bills 744% to 15-16%, 
and six-months’ bills 1%. 

Again this week all the gold available in the London 
open market seems to have been taken for unknown 
destinations. As frequently pointed out, this means 
for account of European gold hoarders in the main, 
though some portion of the available gold disguised 
by the phrase ‘unknown destination” may be for the 
account of smaller European central banks. On 
Saturday last there was available and so taken 
£123,000, on Monday £320,000, on Tuesday £453 ,000 
on Wednesday £447,000, and on Thursday £601,000. 
The Bank of England statement for the week ended 
Oct. 10 shows an increase in gold holdings of £27,692, 
the total standing at £192,588,165, which compares 
with £191,768,383 a year ago and with minimum 
requirement of £150,000,000 recommended by the 
Cunliffe committee. 

At the Port of New York the gold movement for 
the week ended Oct. 4, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,855,000 of which $1,008,000 came from Colombia, 
$840,000 came from Canada, and $1,855,000 came 
from Guatemala, $1,005,000 was exported to Chile. 

The Reserve Bank reported an increase of $10,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Oct. 10, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 4-OCT. 10, INCL. 
Imports Exports 
$1,008,000 from Colombia $1,005,000 to Chile 
840,000 from Canuda 
7,000 from Guatemala 


Financial 


$1,855,000 Total 


Net Change in Gold Earmarked for Foreign Account 
Increase: $10,000 


Note—We have been notified of the receipt at San Francisco of $49,000 
of gold from China. 
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The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of gold, or change in gold held earmarked 
for foreign account. As Friday (Columbus Day) 
was a holiday no report was issued. 

Canadian exchange continues firm in terms of the 
United States dollar. On Saturday last Montreal 
funds were at a premium of between 2 5-16% and 
2 15-32%, on Monday at 2 1-32% to 2 5-32%, on 
Tuesday at from 144% to 23-16%, on Wednesday 
at 1 15-16% to 2 1-16%, on Thursday at from 134% 
to 1 15-16%. On Friday, Columbus Day, there was 
no market in New York. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady, but with an easy under- 
tone. Bankers’ sight was $4.92144@$4.92\; cable 
transfers $4.9234@4.9254. On Monday, London 
moved lower. The range was $4.907%,@%4.91\% for 
bankers’ sight and $4.91@$4.9134 for cable transfers. 
On Tuesday sterling was irregular, opening off but 
closing firmer on news of the assassination of King 
Alexander of Yugoslavia. The range was $4.8914@ 
$4.9314 for bankers’ sight and $4.8914@4.93%% for 
cable transfers. On Wednesday sterling was re- 
latively steady. Bankers’ sight was $4.8954@ 
$4.9014; cable transfers, $4.8934@$4.9034. On 
Thursday, sterling was off, the range was $4.89 @ 
$4.93 for bankers’ sight and $4.8914@$4.931% for 
cable transfers. On Friday, Columbus day, there 
was no market in New York. Closing quotations on 
Thursday were $4.927% for demand and $4.93% for 
cable transfers. Commercial sight bills finished at 
$4.9314 60-day bills at $4.9214; 90-day bills at 
$4.9154; documents for payment (60 days) at $4.92144 
and seven-day grain bills at $4.9214. Cotton and 
grain for payment closed at $4.9314. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries is easier 
but shows no essential change from the trend 

in evidence for the past few weeks. Several times 
this week the French franc moved below new dollar 
parity, while the belga and the lira were at all times 


under that level. The main features of franc-dollar- 
sterling exchange are more completely outlined above 
in the resume of sterling exchange. ‘The effect of the 
assassinations at Marsei les is also discussed there. 
Paris dispatches report that the frane devaluation 
agitation has subsided to a considerable degree. This 
week the Bank of France statement shows an increase 
in gold holdings of 65,981,047 francs. This makes 
the 31st successive weekly increase, bringing the total 
for the period to 8,418,743,243 francs. Total gold 
gold holdings now stand at 82,346,942,689 francs, 
which compares with 82,037,442,875 frances a year 
ago, and with 28,935,000,000 francs when the unit 
was Stabilized in June 1928. The bank’s ratio is at 
the ‘high figure of 80.66%, which compares with 
80.02% on September 28, with 79.76% a year ago 
and with legal requirement of 35%. 

Keen anxiety continues to be felt over the situation 
in Belgium where the cabinet is still divided on the 
budget problem. The belga is ruling extremely easy 
in terms of French francs, frequently touching the 
import point for gold from Brussels to Paris, and the 
unit seems to be in constant need of defense. Re- 
cently M. E. Francqui, Governor of the Societe 
Generale de Belgique, issued a statement to the effect 
that he is utterly opposed to the abandonment of 
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the gold standard. He believes, however, that only 
drastic and rapid action can save the Belgian business 
situation, and this admission has tended to increase 
doubt as to the stability of the belga. 

Italian lire are ruling lower in sympathy with the 
trends of sterling and French exchange. The lira 
market is comparatively thin in New York, and the 
lower rates are not especially indicative of pressure 
against the unit. 

German marks present no new features of impor- 
tance. While in terms of dollars the mark is ruling 
considerably lower than last week, the unit is firm, 
but this firmness does not reflect the real situation 
as the mark in this and all other markets represents 
a “scarcity” valuation owing to the strict limitations 
on the quantity of free marks which the Reichsbank 
will allow the market. 

The following tabie shows the relation of the leading 
European currencies still on gold to the United 
States dollar: 
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Old Dollar New Dollar Range 


Parity Parity This Week 
Weenies GIO) 2. cic dscecucs 3.92 6.63 6.60% to 6.66 
Belgium (belga)_.....------ 13.90 23.54 23.43% to 23.60 
EE Nc cbadidtawsaniac 5.26 8.91 8.59 to 8.64 
Germany (mark)_-....----- 23.82 40.33 40.38 to 40.70 
Switzerland (franc).....---- 19.30 32.67 32.72 to 32.93 
Holland (guilder).......--- 40.20 68.06 67.94 to 68.49 


The London check rate on Paris closed on Thursday 
at 74.02, against 74.16 on Friday of last week. In 
New York sight bills on the French center finished 
on Thursday at 6.655%, against 6.631% on Friday of 
last week; cable transfers at 6.6534, against 6.64 and 
commercial sight bills at 6.637%, against 6.62. 
Antwerp belgas finished at 23.59 for bankers’ sight 
bills and at 23.60 for cable transfers, against 23.49 
and 23.50. Final quotations for Berlin marks were 
40.69 for bankers’ sight bills and 40.70 for cable 
transfers, in comparison with 40.50 and 40.51. 
Italian lire closed at 8.63 for bankers’ sight bills and 
at 8.64 for cable transfers, against 8.62 and 8.621%. 
Austrian schillings closed at 19.08, against 19.08; 
exchange on Czechoslovakia at 4.2134, against 4.21; 
on Bucharest at 1.03, against 1.02; on Poland at 
19.11, against 19.06 and on Finland at 2.181%, against 
2.19. Greek exchange closed at 0.95 for bankers’ 
sight bills and at 0.9514 for cable transfers, against 
0.947% and 0.95%. 


—e— 


XCHANGE on the countries neutral during the 
war presents mixed trends. The Scandinavian 
units of course move in close relation with sterling, 
to which they are commercially allied. Swiss frances, 
the firmest of the neutral currencies, although show- 
ing some recession from last week in terms of the 
dollar, are nevertheless exceptionally firm as against 
dollars and all European units. This condition is due 
to the prime position which Switzerland enjoys as a 
safe depository for fugitive funds seeking security 
rather than interest return. The Swiss banks allow 
no interest on such deposits. Gold continues to move 
into Switzerland, not only from Paris, but from other 
centers, and it is believed that some small part of the 
gold acquired in the London open market by hoarders 
ultimately finds its way to Switzerland. Holland 
guilders are firm in terms of the dollar, but have 
receded considerably from quotations of recent weeks 
and on several occasions this week the guilder went 
below new dollar parity. At this season of the year 
there is normally considerable pressure on the 
guilder on commercial account. Nevertheless the 
guilder is strong against most units. There has been 
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some flow of Dutch funds to both London and Paris 
seeking return not available in Holland. This move- 
ment tcgether with seasonal pressure is enought to 
account for lower guilder quotations. The Neder- 
landsche Bank shows an increase of 6,000,000 guilders 
in gold reserves during the last week, bringing the 
total gold holdings to 872,300,000 guilders. Note 
cover is now 80%, compared with 78.5%. The 
Spanish peseta seems not to have been at all affected 
by the Spanish revolt or other disturbing events on 
the Continent. The Bank of Spain maintains a close 
peg for the peseta in terms of French francs, and in 
New York the peseta moves in accordance with the 
franc. 

Bankers’ sight on Amsterdam finished on Thursday 
at 68.48, against 68.24 on Friday of last week; cable 
transfers at 68.49, against 68.25 and commercial sight 
bills at 68.45, against 68.21. Swiss francs closed at 
32.9214 for checks and at 32.93 for cable transfers, 
against 32.86 and 32.8614. Copenhagen checks 
finished at 22.06 and cable transfers at 22.07, against 
21.99 and 22.00. Checks on Sweden closed at 25.46 
and cable transfers at 25.47, against 25.39 and 25.40, 
while checks on Norway finished at 24.79 and cable 
transfers at 24.80, against 24.75 and 24.76. Spanish 
pesetas closed at 13.81 for bankers’ sight bills and at 
13.82 for cable transfers, against 13.75 and 13.76. 

—_—@e—— 

XCHANGE on the South American countries 
gave hardly any response to the grave happen- 
ings at Marseilles. In all main outlines these ex- 
changes present no new features from recent weeks. 
The Argentine peso follows closely the trends in 
sterling. So does the Brazilian milreis, though more 
independently, influenced to a greater extent by the 
relationship of dollar-franc exchange. The unofficial 
or free markets in South American currencies con- 
tinue to gain in importance. The South American 
countries have enjoyed a highly prosperous export 
season. It is now spring in Argentina and business 
people there are looking forward to a still more 

prosperous year. 

Argentine paper pesos closed on Thursday, official 
quotations, at 327% for bankers’ sight bills, against 
327% on Friday of last week; cable transfers at 33, 
against 33. The unofficial or free market close was 
2614@2634, against 26.36@261%. Brazilian milreis, 
official rates, are quoted 814 for bankers’ sight bills 
and 8% for cable transfers, against 8.25 and 8%%. 
The unofficial or free market close was 734, against 


7%. Chilean exchange is nominally quoted 103%, 
against 103g. Peru is nominal at 22.6214, against 
22.75. 


——@———— 
XCHANGE on the Far Eastern countries fluc- 
tuates, first, with the trends of sterling and, 
again, especially in the case of the Chinese units, with 
the movements of the world-silver market. The 
Chinese units are firm as a consequence of the firmer 
silver prices, which are ruling at close to the highest 
in five years. During the week the SS “President 
Polk” arrived in New York bringing silver sycees, 
bars and coins from China. There are unconfirmed 
reports that the Washington authorities are inclined 
to give some heed to the Chinese protests over the 
United States silver purchasing policies. Japanese 
yen and the Indian rupee move strictly in harmony 
with the course of sterling exchange. 
Closing quotations for yen checks on Thursday 
were 28.83, against 28.83 on Friday of last week. 
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Hong Kong closed at 41°9-16@43, against 40.05@ 
40 1-16; Shanghai at 37 7-16@39, against 36,1-16@ 
36.10; Manila at 49.95, against 49.95; Singapore at 
5814, against 57.85; Bombay at 37%, against 37.12, 
and Calcutta at 3714, against 37.12. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
OCT. 6 1934 TO OCT. 11 1934, INCLUSIVE 





Noon — Rate for Cable Transfers tn New York 
alue in Untted States Money 


Od. 8 | Od. 9 


Country and Monetary 
Unt 





Od. 6 Oct. 11 


| Oct. 10 | Oct. 12 





EUROPE— s 
Austria,schilling .189291* 
-235038 | 
.012375* 
.042039 
218609 | 


4.896416 
‘021641 | 


4 + 
| .189558*| .189341* 
-234579 


'012375*| . 


3 
.189525* . 





Bulgaria, lev F 
Cuechoslovakia, krone .042057 .041992 
Denmark, krone... . 29808 | '218650 
England, pound | 
sterling .....-.-...'4.922916 4.910750 4.894910 | 
Finland, markka..-.-.. | 2 .021762 | .021637 
France, franc . .066375 | .066257 
Germany, reichsmark . 404861 ' .404369 
Greece, drachma....-.| . .009500 009482 
Holland, guilder...-.- . .682200 | .680996 | . 
Hungary, peugo..... | F .298687*| .298312*| .2 
SE eee | 086220 | .086096 | .085994 | 





:299525*| 
.086 186 
246050 | 
.190340 | 
(044547 
10115 
, 137503 
252500 | 
328332 
.023040 


Norway, krone...... Y .246825 | .246050 "246330 | 
Poland, aloty......-.- / 
Portugal, escudo._.-_. J 
Rumania, leu_.....-- d 
Syain, peseta........ - 
Sweden, krona... .... | 2 
Switzerland, franc...) .3% .328414 | .327757 | .327489 | 
Yugoslavia, dinar_...| .023043 | .023035 | .023012 | .022916 
ASIA— 
China— 
Chefoo (yuan) dol'r 
Haukow(yuan) dol'r 


.190480 
.044897 
.010093 
.137471 
.253300 


.190050 | .189700 | 
044610 | .044633 | 
.010062 | .010065 
.137289 | (137171 
.252400 | .252669 





HOLI- 
DAY 


373750 | 
.375750 | 


-363333 

.363333 
.36328 1 
.363333 
.400781 
.367950 


.357916 
.357916 
.357500 


.361250 
.361250 
.36 1406 
.361250 
.399218 
.369460 


.365000 
-365000 
.365000 | 373541 | 
.365000 | 1373750 | 
402187 | 415156 
.368620 | .367735 


Shanghai(yuan)dol’r 
Tientsin (yuan)dol'r .357916 
Hongkong, dollar..| .397083 
India, rupee......... | 370225 
GE, Dia casnvdeus .287800 | .286900 | .285400 | .286390 | .285625 
Singapore (8S. 8.) dol’r .576875 | .575850 | .573750 | .574375 | .572500 | 
AUSTRALASIA— | 
Australia, pound... . 3.893750*'3 885883 *|3.883750* 3.877083* 3.883333* 
ey 1 a pound. 3.915416* he 906666 *|3.906875* 3. 898333* 3. 900835 *; 
AFRICA— 
South Africa, pound... 4. 866875* 4. 851666*|4.837500* 4 843750"4. 8306664 
NORTH AMER,.— 
Canada, duilar_._.._. 1.023723 1.021953 |1.019348 1 .020286 1 .018567 | 
Ce, SUG. cosenneen, « 999150 | .999150 | .999150 | .999150 | 
Mexico, peso (silver). .277575 | .277575 | .277575 | .277575 "277575 
Newfoundland, dollar 1.021187 ‘eager 66 1.016937 |1.018125 1.016250 | 


SUUTH AMER.—| 
Argentina, peso...... | .828350*' . .326400*| .327033* 
Brazil, milreis....... | .081875* . .081725*| .081725* 
Chile, pesu.........- | ,102475* . .102125*| .102900* 
Uruguay, peso....... | .807000* . .805000*) .804550* 
Colombia, peso... -.- .588200* .588200*! .588200*' .591700* 


* Nominal rates; firm rates not available. 








326433*| - 
(08 1875*| 
.102225* 
'805750* 
.597000* 








Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pound sterling at par 

of exchange) in the principal European banks as of 

Oct. 11 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





Banks of— 1934 1933 1932 1931 1930 


£ 
159,021,270 
395,584,247 





£ 
136,743,526 
484,313,905 
a 985, ph. 


£ 
140,396,073 
661,154,865 
36,650,850 
90,281,000 
62,393,000 
86,225,000 
73,783,000 
89,164,000 
11,443,000 


6,579,000 7,911,000 


Total wk.|1,257,651,256) 1,266,977 ,576 i. 266,801, 788 1,032,983,181] 937,681,267 
Prev. week -11,256,771,116' 1,267,417,000(1,266,856,849'1,019,944,333! 946,680,232 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of wey 4 My 9 cere of gold held 
abroad, the amount of which the present year is £1,042,5. 


£ £ 
192,588,165} 191,768,383 
658,775,541 
2,665,550 
90,617,000 
68,440,000 
72,187,000 


England - - 
France a_.. 
Germany b 


y 
Netherlands 
Nat. Belg-- 
Switzerland 
Sweden -_.- 
Denmark ~~ 
Norway .-- 


























The Challenge of the 30-Hour Week 


Ever since the Black-Connery 30-hour bill ap- 
peared in Congress, the principle which the bill em- 
bodied has hung about the flanks of the labor prob- 
lem and intruded, directly or indirectly, upon labor 
debates. The proposal itself was not new, for it had 
been put forward as early as 1919 in the miners’ 
strike which then spread over the country. It be- 
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came more definitely an issue in 1932, when it was 
endorsed by the American Federation of Labor at 
its convention in Cincinnati, although at that time, 
according to a labor writer, it was regarded 4s 
“more the selection of a goal to aim at than some- 
thing to be attained immediately,” the efforts of the 
Federation at the moment being directed to securing 
a general adoption of a 40-hour week. The Black- 
Connery bill, together with an Administration 
measure providing for a 30-hour week and 6-hour 
day in all industries except milk, was side-tracked 
in 1933 by the comprehensive National Industrial 
Recovery Act, included in which, it will be remem- 
bered, are the provisions creating the Public Works 
Administration. The longer hours which were 
recognized by the codes, however, as well as the 
minimum wages which many of the codes prescribed, 
were not at all satisfactory to organized labor, and 
when the Federation met in convention later in the 
year it was evident that the demand for a 30-hour 
week had widespread support. 

The 30-hour week has now become a war-cry. At 
the session of the San Francisco convention of the 
Federation on Monday the members, by a unanimous 
vote, approved a committee report reaffirming the 
30-hour week policy without reduction of weekly 
wages. William Green, President of the Federation. 
in what a correspondent of the New York “Times” 
characterized as a “fighting” speech, announced the 
“qgnalterable and uncompromising” purpose of the 
Federation to go on “until the 6-hour day and 5-day 
week are universally accepted and universally ap- 
plied.” “We will mobilize all the workers and their 
friends in this move,” he declared. “We do not ask 
for it for one special group; we ask for it in private 
industry and in the Government service. We offer 
it as a challenge to Government and to industry. 
From this convention will go out a unified and de- 
termined army that will drive home acceptance of 
the 5-day week and 6-hour day, and nothing will 
stop us in the realization of this economic reform.” 
As a part of this war, he explained, “all Congres- 
sional candidates were being asked to give their 
views on the Black-Connery bill, and these replies 
would be broadcast to the voters.” The speech was 
received, the “Times” correspondent reported, “with 
an outburst of applause, the delegates rising to cheer 
his declaration while the auditorium resounded to 
their shrill whistles and cries of approval.” 

The full texts of the committee report and of Mr. 
Green’s speech are not at hand, but presumably the 
main argument is not essentially different from that 
which Mr. Green set out in his opening address at 
the meeting of the Federation a year ago. After 
expressing dissatisfaction with the hours and wages 
fixed by the codes and commending Federal ex- 
penditures for public works, he then said: “Labor 
has contended that the only other method that couid 
be employed (to remedy unemployment) was to re- 
duce the hours of labor and the number of days 
worked per week, so that the amount of work avail- 
able could be equitably distributed among all who 
were able, willing and ready to work.” This, he 
said, was the basis of the National Industrial Re- 
covery Act and the codes. “But in our judgment,” 
he continued, “our mature judgment, our honest 
judgment, the hours of labor in many of these codes 
are so long that in operation they will not absorb a 
single new worker into industry. They fall short of 
the mark. It behooves labor to press upon 
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those in charge of the administration of the Act the 
necessity of revising these codes at the earliest op- 
portunity, so that the hours of labor will be reduced 
to a point where these 9,000,000 (the number then 
estimated as unemployed) will be taken back into 
industry and, if possible, before winter comes.” 

It is to this “mature” and “honest” judgment of 
its President that the Federation has now enthusi- 
astically given its support. In spite of repeated and 
conclusive demonstrations to the contrary, the Fed- 
eration still maintains that a shorter working day 
and week, specifically a 30-hour week of five 6-hour 
days, with no decrease in the wages now paid for 
longer periods, will increase employment. By cut- 
ting down the maximum weekly working period of 
those who now work, say, 36 or 40 hours, always, be 
it remembered, without decreasing wages, a demand 
for labor will be created which will absorb into in- 
dustry eventually, and presumably with some speed, 
all who are “able, willing and ready to work.” It 
is with this program that every Congressional candi- 
date is to be confronted and the Government itself 
challenged, and in its behalf “all the workers and 
their friends” are to be mobilized. The interpreta- 
tion which the New York “Times” correspondent 
placed upon the purpose of the Federation was that 
if industry failed to yield to persuasion, labor would 
“use its economic strength through strikes to win 
acceptance of the change.” 

The fallacy of the proposal should be obvious on 
even a brief reflection. The proposal assumes that 
a very large amount of work—large enough, that is, 
to absorb with some rapidity the millions now unem- 
ployed—would at once be made available if those 
who are now employed were to work fewer hours per 
day and fewer days per week. There is no reason 
whatever for believing that anything of the kind 
would happen. The immediate effect of reducing 
hours without a corresponding decrease in wages 
would be to increase the cost of production, since 
labor, which is usually the largest element in cost 
of production, would be paid at a higher rate for 
the shorter period that it worked. Unless this in- 
creased cost is to be taken out of the producer's 
profit, it will be reflected in a higher selling price 
of the product unless, by improved machinery, pro- 
cesses or organization, production per labor unit 
can be increased, in which case there will be no in- 
creased demand for labor. If production per labor 
unit is not increased (and many of the industrial 
codes have put serious obstacles in the way of new 
machinery or other labor-saving methods) the en- 
hanced selling price will reduce consumption, and 
the wage earner’s standard of living, which organ- 
ized labor is particularly zealous to maintain and in 
most cases to raise, will be lowered because wages 
will no longer buy as much as they did. 

A further fallacy lies in the hopelessness of cur- 
ing an industrial and business depression by curtail- 
ing production or, in the more popular language of 
the day, “controlling” it. Donald C. Richberg, who 
appears to be slated for a leading part in the ad- 
ministration of the National Recovery Administra- 
tion now that General Johnson has retired, warned 
last week of the foolishness of attempting general 
control in the business field. “There is no doubt,” 
he said, “of the necessity sometimes of putting some 
controls on production. But to apply any sweeping 
theory to business as a whole that in some way, 
through trade associations, they are going to control 
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production and prices in such a way as to bring 
about wonderful results is an iridescent dream.” 
Yet the “wonderful results” which Mr. Richberg 
dismissed as impossible for business are precisely 
those which are implicit in the program of Mr. 
Green and the American Federation of Labor. Even 
if the object could be attained it would be in the 
highest degree undesirable. The only way in which 
a low standard of living can be raised or a high 
standard maintained is by having an abundant 
supply of goods of all kinds, produced as cheaply as 
possible in proportion to the wages or other income 
available to buy them. A fundamental failure of 
the recovery program has been its attempt to pro- 
mote recovery by raising commodity prices, and that 
failure the Federation’s program would continue 
and intensify by increasing the labor cost of produc- 
tion and consequently restricting consumption. 

As a remedy for unemployment the proposed 30- 
hour week is a delusion. It will not “make more 
work” by creating more jobs, or encourage industry 
to employ two shifts where it now employs one. It 
will not bring on the “abundant life” which Presi- 
dent Roosevelt desires; on the contrary, it will op- 
erate, to the extent to which it is applied, to make 
life appreciably less “abundant” than it is now, es- 
pecially for those whose incomes are small. What 
it amounts to in fact is a demand, backed up by a 
thinly veiled threat of strikes as the alternative, for 
an increase of one-fifth to one-third in the wages of 
those who are now working from 36 to 40 hours per 
week, “on top,” as the New York “Times” points 
out, “of an advance in real hourly wages in the last 
fourteen months greater for such a period than 
has ever been achieved before in any great nation, 
amounting on the average to more than 25%, and 
running in some industries to as high as 70%.” 
With unemployment continuing at an alarming 
rate, if not indeed actually increasing, in spite of 
such advances, it is fantastic to think that unem- 
ployment will diminish if labor costs are raised still 
more. 

Unfortunately, such sensible warnings as that of 
Mr. Richberg afford no sure ground for believing 
that the Administration will put a decisive veto on 
the 30-hour plan if organized labor presses the cam- 
paign. Until Wednesday, reports from Washington 
encouraged the hope that President Roosevelt, in re- 
vamping the National Recovery Administration, 
might yield considerably in the matter of price fix- 
ing and the regulation of hours of labor and give to 
business and industry, at those points, a much freer 
hand. His remarks at his regular press conference 
on Wednesday, however, show him not only firmly 
committed to price raising, but as feeling compelled 
by “economic necessity,” so the New York “Sun” re- 
ports, to “seek a further advance in prices in order 
to bring the national assets well above the level of 
the existing liabilities of the nation.” Exactly what 
this means is not at first sight clear, but if, notwith- 
standing the demonstrated failure of price raising 
thus far to bring back prosperity and take up the 
great employment slack, the effort is still to be made 
not only, as Mr. Roosevelt further explained, to 
“raise prices to a reasonable level” but also “to hold 
them at that level for within a reasonable range of 
variation for a reasonable length of time,” there is 
no apparent reason why he should not accept such a 
“sure-fire” device as the American Federation of 
Labor has now approved. It will bea sorry outcome 
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if, with Congress brought to heel, the President’s aid 
insured, and organized labor pointing suggestively 
to the strike, the reorganized National Recovery Ad- 
ministration turns out to be even worse for industry, 
business, labor and everybody than the original 
scheme. 


American Freight Rates 
A Comparison Here and Abroad 

A railway is successful or unsuccessful according 
to whether it is economical or extravagant, which 
explains why railway rates transcend in importance 
and interest all other railway phenomena. The 
interest permanently attaching to them is con- 
stantly being stimulated by public discussion, and 
in view of the present situation it is considered 
expedient to summarize briefly the facts concerning 
railway rates in the United States and several of 
the more important countries of the world. 

To begin, it must be admitted that it is quite dif- 
ficult to make a fair comparison between railway 
rates and charges in effect on the railways in the 
several countries. National customs differ widely, 
as do standards of living, levels of wages, prices, and 
many other economic and social factors. 

In the absence of actual freight tariffs the only 
method of comparison is that of average freight 
charges. This method compares the average receipts 
per ton-mile in one country with similar averages 
for other countries, and is open to the objection that 
such averages are affected by conditions that vary 
from country to country, such as character of traf- 
fic, the length or distance of haul, and the loading 
per car or per train. However, the averages show, 
in a general way, what it costs the people of each 
country to have an average ton of freight hauled one 
mile by rail. 

The statistics in the accompanying table compare 
the average receipts per ton-mile for several of the 
principal countries of the world for the years 1913, 
1920, and 1926 to 1933, inclusive, and indicate that 
in 1932, which is the latest complete year, the aver- 
age receipts per ton-mile were lowest on the railways 
of Canada, with India and the United States next. 
The low ton-mile rate in India and other countries 
of the Orient is explained by the low level of prices 
and wages prevailing in those countries. 

The average in the United States for 1932 was 
1.046c., as compared with 0.937c. in Canada, 1.043c. 
in India, 1.193c. in Japan, 1.490c. in Germany, 
1.823c. in Sweden, 2.408c. in New South Wales, 
2.504c. in Norway, 2.517c. in the United Kingdom, 
and so on. Receipts per ton-mile for six of the 
countries during 1932 averaged more than twice as 
high as that for the United States. Out of 12 coun- 
tries reporting the ton-mile averages for 1932 the 
United States ranked third. 

Only eight of the countries considered have as 
yet submitted reports for the year 19338. Out of 
these eight countries, however, the United States 


reports the lowest average, 0.997c. per ton-mile. 
AVERAGE RECEIPTS PER TON-MILE—CENTS alt | 


— 





! 
1927| 1928 
1.081] 1.080} 1.08 1) 1.076) 1.063] 1.051) 1.046/0. 


Country 1913 1926 
United States.a...... 0.719) 1. 
Australia: 
New South Wales-._/1.593/1. 
South Australia... .]1.756/3. 


1929 


1930} 1931} 1932 


1933 





2.516/2.715)2.824/2.625/2.679}2.354/2.408/2. 
2.879/2.987)}2.842/3 .005/2.806/2.716)/2.951] b 
1.043) 1. . 1.099) 1.090] 1. 0.937 
® 4.569'4. 3.291)3.277/3.143)3. 
97) 1.055) 1. 9) 1.042) 1.029) 1.043) 1. 

1.214/1.% 3) 1.248) 1. 1.193}1. 

2 1.956}2. 2.504/2. 
1.511} 1.529)1.823] b 
3.164/3.295/3.498 
J 2.578)2.564/2.517/2. 
1.694'1.741'1.704!1.490'1. 


b Information not available. 
































a Data for class I railways only. 
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In spite of the steadily lowered freight rates, the 
railroads in the United States have enlarged the 
extent and raised the quality of their service, at the 
same time steadily increased their expenditures and 
the work for the development of the country. 

It must be borne in mind that our railways pay 
the highest wages of any country in the world. 
They pay more to the support of the Government in 
taxation, in proportion to the capital invested, than 
is paid in any country in the world, and they do 
their work upon less capital than any other system 
of railways anywhere. 

It has been necessary to increase the capacity of 
freight equipment in order to produce a lower unit 
cost of transportation. Equipment has been recon- 
structed, or substantially strengthened, to sustain 
the heavier load and the increased strain of the 
ponderous locomotives that have displaced the eight- 
wheelers of yesterday. All this, in turn, entails 
heavier rail, more substantial ballast, more and 
better ties, stronger bridges, larger roundhouses and 
turntables, new machinery throughout the shops, 
reduction of grades, and double-tracking in places. 

Confronted, therefore, with such costs as have 
been noted, not to speak of additional expenditures 
for materials in a growing country, where there is a 
constant demand for increased transportation serv- 
ice, calling for additional facilities on existing rail- 
ways and the construction of new lines, it might 
be considered no less than a miracle that our railway 
freight rates are so low, especially in view of the 
fact that greater advantages are afforded by run- 
ning freight trains at higher speed, making longer 
hauls without breaking bulk, and allowing cars to 
remain a greater length of time in the hands of 
shippers for loading and unloading, the latter cause 
employing approximately 30% more cars than would 
be necessary for the strict hauling of traffic. 

Naturally, the inevitable conclusion to be drawn 
is that if the present good railway service is to be 
maintained the railways must be allowed to earn 
an annual average of at least 534% of a fair valua- 
tion which the Inter-State Commerce Commission 
has held would be a fair return. In order to accom- 
plish this the rate applied must represent the pay- 
ment for service rendered and at the same time must 
be based on what the traffic will bear. It cannot 
merely be juggled like the prices of staple com- 
modities. 

If the demand for the product of a farmer or of a 
manufacturing establishment is such as to make an 
advance in price possible, the margin between the 
cost of production and the selling price can be in- 
creased by the simple method of advancing the latter. 
But the railways of the United States are not free 
to advance the price of their product. Whatever 
may be the demand for transportation, the price 
cannot be increased without first securing govern- 
mental approval. As a result of this condition, the 
only way in which a railway can materially increase 
the margin between the cost of producing transpor- 
tation—the expense unit—is by greater efficiency 
of operation, by more effective solicitation, whereby 
a large volume of traffic may be secured, and by 
greater efficiency, whereby the traffic may be 
handled at a reduced cost. 

Per Cent. of Freight Rate Increases Since the 
World War 

The percentage of increase in the average receipts 

per ton-mile 1932 over 1913, for the United States, 
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was 45.5%, while increases during the same period 
for Norway, South Australia, Japan, New South 
Wales, India, and Denmark were, respectively, 
68.4%, 68.0%, 54.1%, 51.2%, 49.0%, and 48.7%. 

In spite of the fact that the railways in many 
countries are enjoying substantial increases over 
pre-war rates, it is nevertheless reasonable to assume 
that they will not long remain at present levels. 
_ The increased cost of labor, materials and fuel of 
all kinds, coupled with the decrease in the rate of 
exchange and the consequent value of the monetary 
unit, have correspondingly enlarged operating ex- 
penses, and the natural result is a demand for higher 
freight rates. 

For instance, the railways of the United States at 
present have appeared with a petition asking the 
Inter-State Commerce Commission for an advance 
in freight rates. Their average revenue per ton- 
mile in the year 1922 was 1.777c.; in 1923, 1.116c.; 
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in 1928, 1.081c.; in 1930, 1.051c., and in 1933, 0.997c. 

During the 12 years from 1921 to 1932 the rail- 
roads in the United States failed by more than 
$4,532,000,000 to earn the fair return to which they 
are entitled. In other words, for every dollar they 
were entitled to earn they actually earned only 
about 70c. Facing this situation, they are at present 
asking the Commission for an advance in freight 
charges. 

Under present conditions it is hardly reasonable 
to assume that rates not only on the railways here 
in the United States, but those abroad, should re- 
main at present levels. When any railway or group 
of railways continues to earn less than a fair return 
on their investment, it is high time for the proper 
governmental agency to step in and perform its 
lawful duty by adopting the policy of readjusting 
the rate schedules for that railway or group either 
upward or downward. 


‘Gross and Net Earnings of United States Railroads for the 
Month of August 


Changes in the national economy continue to find 
their due reflection in the gross and net earnings of the 
railroads. Our comprehensive tabulation of operating 
results for the month of August, as now presented, 
shows a decided decline in the gross earnings as 
compared with the same month of last year, while 
an even larger decrease appears in the net earnings. 
Such results are most disconcerting, especially when 
it is noted that the revenues in the late summer of 


last year were only modestly improved over those 
for the immediately preceding years. Instead of 
continuing the gains noted a year ago, revenues of 
these transportation arteries have again declined, 
obviously as a consequence of diminished traffic. It 
is quite likely that this is due to one of the minor 
recessions in business activity that always interrupt 
such major upswings as the one upon which the 
country appears to have embarked early last year. 
If this turns out to be the case, further revenue 
returns in the future will make better reading than 
the one we are now presenting. 

There are, of course, some fairly plain reasons for 
the shrinkage of gross and net earnings for the month 
of August by the leading carriers. Gross earnings 
amounted to $282,277,699 in that month, against 
$296 564,653 in August of last year, the decrease of 
$14,286,954 being 4.82%. Net earnings reflect the 
much greater decline to $71,019,068 from $94,507,- 
243, the loss here being $23,488,177, or 24.85%. 
The National Recovery Administration was occasion- 
ing in the summer of 1933 a rapid increase of business 
and of prices, the price advances anticipated as a 
result of that movement causing much advance buy- 
ing in all lines, so that business was stimulated even 
more than would naturally have been the case in the 
upswing from the trade paralysis that gripped the 
nation early last year. This factor appears to be 
responsible in a large degree for the downward varia- 


tion in revenues now shown. 


Month of August— 1934 1933 Inc. (+) or Dec. (—) 
—1,544 0 





Mites of roud . ....-----co-e 239,114 240.658 - 64% 
Gross earnings ......---.--- $282.277.699 $296.564.653 —$14,286.954 4.82% 
Operating expenses. -.....-.-.- 211,258,631 202,057,408 +9,201,223 4.55% 
Ratio of experises to earnings. 74.84% 68.13% +6.71% 

Net earnings.......-.--.- $ 71,019,068 $94.507.245 $23,488,177 24.85% 


The much heavier inroads upon net revenues than 
upon gross earnings are a matter for grave concern, 


and here also the National Recovery measures are 
largely responsible, since they caused advances in 
the costs of materials purchased by the railroads 
although no advance in rates was effected. For some 
years during the earlier part of the depression 
managers of the railroads made good progress toward 
reducing costs in a measure comparable to the 
decrease in revenues, but lately this has not been 
feasible. There is some small satisfaction in recogni- 
tion of the point in the highest Administration circles, 
who are now planning such measures of economy as 
a pooling of the operations of all freight cars. But 
there seems to be no intention, on the other hand, 
of removing the burden it is intended to place on 
the railroads through the new compulsory pension 
law. If this measure is found constitutional, its 
effect certainly will be to hinder the progress toward 
normal returns in the operation of the railroads. 
And in this connection it is only necessary to point 
to the vast shrinkage in earnings since 1929 as an 
indication of the improvement that should be effected 
to bring the chief transportation lines of the country 
back to normal. 

As instances showing the industrial trend, the 
statistics regarding automobile production come first 
in order. The output of motor vehicles in the whole 
of the United States in August the p esent year we 
find was 234,809 cars and this compares with 232,855 
cars in August 1933, 90,325 in August 1932, 187,497 
in August 1931 and 224,368 in August 1930. If we 
go one year further back, to August 1929, it is found 
that the production in that month was not far from 
half a million cars, or in exact figures 498,628. On 
the other hand, the make of pig iron in August 
1934, according to the figures compiled by the “Iron 
Age,’”’ was only 1,054,382 gross tons, which con- 
trasts with 1,833,394 tons in August 1933 but com- 
pares with but 530,576 tons in August 1932. In 
August 1931 the production of pig iron was 1,280,526 
tons; in August 1930, 2,523,921 tons, and in August 
1929 actually reached 3,755,680 tons. In the case 


of steel, there was also a falling off in production. 
The American Iron & Steel Institute calculates the 
output of steel ingots for August the present year at 
only 1,363,359 tons as against 2,863,569 tons in 
August_1933, but comparing with only 846,730 tons 
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in 1932. In August 1931 the production of steel 
ingots was 1,716,829 tons but in August 1930 the 
production aggregated 3,060,763 tons, while in August 
1929 the total was no less than 4,939,086 tons. 

As it happens, too, coal production shows a falling 
off, and a heavy one, as compared with August a 
year ago. In August 1934 the quantity of bituminous 
coal mined in the United States was only 27,462,000 
net tons, as against 33,910,000 tons in August 1933. 
In this latter year, however, the output was 50% in 
excess of that in August 1932, when the quantity of 
bituminous coal mined was 22,489,000 tons. But in 
August 1931 the bituminous output was 30,534,000 
tons; in August 1930, 35,661,000; in August 1929, 
44,695,000 tons, and back in August 1923, 50,578,000 
tons. As to the output of Pennsylvania anthracite, 
this alsc shows a heavy decrease. In August 1934 
the production was only 3,584,000 tons, as against 
4,396,000 tons in the month last year but comparing 
with 3,465,000 tons in August 1932. In August 1931 
the anthracite product was 4,314,000 tons; in 1930, 
6,081,000 tons; in 1929, 5,735,000 tons, and back in 
August 1923 no less than 8,672,000 tons. 

An exception, however, to the decreases we have 
just noted is found in the case of the building industry. 
There things were considerably better. According to 
the statistics compiled by the F. W. Dodge Corp., 
construction contracts awarded in the 37 States east 
of the Rocky Mountains called for an expenditure of 
$120,244,500 in August the present year as compared 
with but $105,988,900 in the corresponding month 
of 1933. In August 1932, however, the figures stood 
at $133,988,100; in August 1931 at $233,106,100; in 
1930 at $346,643 ,000, and in August 1929 at no less 
than $488,882,400. Despite, however, this improve- 
ment in the building trade, lumber production 
showed a decided decrease. The National Lumber 
Manufacturers Association reports that the cut of 
lumber by 655 mills for the five weeks ended Sept. 1 
1934 aggregated only 896,037,000 feet, as against 
1,003 996,000 feet in the same five weeks of 1933, a 
falling off of 11%, but 58% above the record of com- 
parable mills during the same period of 1932. Ship- 
ments during the same five weeks of 1934 reached 
only 917,721,000 feet, against 971,676,000 feet in the 
corresponding period of last year, a loss of 6% (soft 
woods showing a loss of 1% and hardwoods of 43%). 
However, orders received in the same period of 1934 
aggregated 866,880,000 feet as compared with 771,- 
771,708 in the corresponding five weeks of 1933, or 
12% above those of 1933 and 6% above those of the 
same period of 1932. 

The Western grain traffic, as it happened, was 
much larger than in August a year ago, when it will 
be recalled, it fell considerably below that of the 
years immediately preceding. The increase the 
present year was due to the larger volume of corn, 
barley and rye (especially of corn, which reached 
large proportions) moved to the Western primary 
markets, the wheat movement and that of oats having 
fallen below that of August 1933. We deal in detail 
with the Western grain movement in a separate 
paragraph further along in this article, and need 
only say here that for the five cereals, wheat, corn, 
oats, barley and rye, combined the receipts at the 
Western primary markets during the four weeks 
ending Aug. 25 1934, reached 81,898,000 bushels as 
against only 59,023,000 bushels in the same four 
weeks of 1933 and 76,262,000 bushels in the corre- 
sponding period of 1932, but comparing with 83 ,757,- 


Chronicle Oct. 13 1934 


000 bushels in 1931 and with no less than 130,555,000 
bushels in the same four weeks of 1930. 

The most conclusive evidence, however, of the 
shrinkage which has taken place in the volume of 
traffic moved by the railroads is found in the figures 
giving the loading of railroad revenue freight. In 
that case the statistics relate to the railroads of the 
entire country and include all the different items of 
freight, constituting in the latter respect a sort of” 
composite picture of railroad tonnage of all classes. 
From the statistics compiled by the Car Service 
Division of the American Railroad Association, we 
find that for the four weeks of August 1934 the num- 
ber of cars loaded with revenue freight was 2,419,908 
as against 2,531,141 cars in August 1933, but compar- 
ing with only 2,064,798 cars in 1932. In the same 
period of 1931 the number of cars was 2,990,507; in 
1930, 3,752,048, and in 1929 no less than 4,494,786. 

In what has been said above ample evidence is 
furnished going to show how the falling off in traffic 
and revenue of the railroads of the United States 
has come about. In dealing with the separate roads 
and systems the showing is the same as in the case 
of the general totals, and the reasons for the large 
decline are likewise the same. Only 12 roads, we 
find, are able to record an increase in both gross and 
net in amounts in excess of $100,000. And these 
roads are located in the southwestern and north- 
western sections of the country. Chief in the list 
are the Southern Pacific and the Union Pacific, the 
former showing an increase in gross earnings of 
$1,941,238 and an increase in net earnings of $800,- 
458, and the latter an increase of $1,851,487 in the 
gross, accompanied by an increase of $488,874 in the 
net. Other roads showing an increase in both gross 
and net earnings alike are the Chicago Rock Island 
& Pacific, recording an increase of $687,438 in gross 
and an increase of $352,324 in net; the Atchison 
Topeka & Santa Fe showing $1,097,561 in gross and 
$315,251 in net, and the Los Angeles & Salt Lake 
reporting $289,110 in gross earnings and $142,222 in 
net. The list of roads showing decreases in both 
gross and net is a long one and embraces practically 
all classes of roads and in every section of the country 
To name the roads separately with their losses, even 
the most conspicuous of them, would involve a need- 
less loss of time and space, and we will therefore 
only mention two, namely, the Pennsylvania RR. 
and the New York Central. The former (which heads 
the list for both gross and net losses) records a loss in 
gross earnings of $4,732,553 and a loss in net earnings 
of $3,985,219, while the New York Central reports 
a decrease in gross earnings of $3,408,178 and a 
decrease in net earnings of $2,780,120. This is for 
the New York Central and its leased lines. Including 
the Pittsburgh & Lake Erie, the result is a decrease 
of $3,830,872 in the gross and a decrease of $3,091,749 
in the net. In the following we show all changes for 
the separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF AUGUST, 1934 


Increase 
Southern Poeitie (2 rds.) - $1. 941,238 
Union Pacific (4 roads) - 1,851,487 
Atch Top & 8S Fe (3 rds) - 1,097,561 
Northern Pacific 802,749 
Chicago R I & Pac (2 rds) 68 
Chic Milw St P & Pacific. 

pane f & Rio Gr West__ 


Spokane Portl & Seattle. 
Internat’] Great North__ 
Seaboard Air Line 


Increase 
$177,859 
146,847 
10,836 

$9 407 ,405 
Decrease 





Chicago Great "Western 
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pe a & Nor_- $580,736] Minn St Paul& SSM... §$ 190,496 
ee ee 625,326 | Pere Marquette_.....-- 185,303 
+ = No H & Hartford--- 579,636|N Y Ontario & Western. 177.291 
Boston & Maine-_-._..-- 6,316| Central RR of New Jer_- 171,556 
Delaware & Hudson---_- ie. uk CO” ee 166.995 
Elgin Joliet & Eastern__ 433 ,937 | Long island __________- 139,498 
Pittsburgh & Lake Erie-_ 422,694) Chicago & North West__ 130,337 
Wheeling & Lake Erie-_- 399,190} Yazoo & Miss Valley ---- 110,833 
his, A acbeaiihates 319,425) Western Maryland-.---- 107 ,397 
Del Lack & Western --- ,656 ——_——_—_- 
N Y Chicago & St Louis. 199,948} Total (29 roads)... $23 .037.670 
a These figures cover the operations of the New York Central and the 

lines—Cleveland Cincinnati C 


leased hicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. 


cluding Pittsburgh & Lake Erie, the result is a decrease of $3,830,872. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 
AUGUST, 1934 





Increase Decreases. 

Southern Pacific (2 rds). $800,458| Del Lack & Western.... $381,989 
Union Pacific (4 roads) -- 85,874 Pe . an paws... 361,970 
Chicago R [ & Pac (2 rds) 352.324] Missouri Pacific. ___._.- 355.502 
Atch Top & S Fe (3 rds) - 315,251 Bittsburgh © a Erie_ 311,629 
Los Ang & Salt Lake---- 142,222| Bessemer & Lake Erie-_- 286,185 
Chic Burl & Quincy---- 245,321 

Total (12 roads)_.__-- $2,099,129] N Y Chicago & St Louis- 229.694 
Decrease | Central RR of New Jer-- 213,538 

Pennsylvania ----__..--- $3 .985,219 geen RE Sas HER Se 208,638 
New York Central____-_- a2.780,120| Pere Marquette-_---_---- 205.978 
Baltimore & Ohio___._- 2,274,245 Chic Milw ‘Se ° & Pac-_- 198.752 
Norfolk & Western_-_--_- 1,332,543 , Long Island_.....----- 190,490 
Chesapeake & Ohio----- 1,268,784 board Air Line------ 187,194 
Erie (2 roads) __._-.---- 874,684| Cinc N O & Tex Pac_-_-- 166,847 
Louisville & Nashville. -_ 761,882) Yazoo & Miss Valley --- 163.752 
Lehigh eu a otis de 758,031|N Y Ontario & Western_ 162,679 
Y N A & Hartford--- pi cea lf ORR eee 161,736 
0, RS eee eee 739,064] Minn St P & 8 S Marie-_- 151,812 
Duluth Missabe & Nor-- 733,228|Grand Trunk Western-- 138,968 
Great Northern..__.--- 00,405| Western Maryland- ---- 124,985 
fl eae 691,078] Western Pacific. ....--- 122.764 
ware & Hudson-_--_- : St Louis Southwestern --_ 119,659 
Chicago & North Western 412,277 | Chicago St P Minn & Om 107,618 
Wheeling & Lake Erie--- 12 O87 PaaS SUR 
Boston & Maine._..-_-- 390,470’ Total (41 roads)-__.-.-- $24,213,644 


leased lines “Cleveland Cincinnati Ohleago & St. Louis, Michigan Central, 
Gineinnati Northern, and Evansville Indianapolis & Terre Haute. in- 
cluding Pittsburgh & Lake Erie, the result is a decrease of $3,091,749. 
When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
unfavorable character of the showing as compared 
with August a year ago is brought out very clearly 
by the fact that of the three districts—the Eastern, 
the Southern and the Western—only the Western 
district is able to show a gain in gross earnings, while 
in the case of the net earnings all three districts, as 
well as all the different regions grouped under the 
various districts, with the single exception of the 
Central Western region, record more or less heavy 
losses. Our summary by groups is given below. As 
previously explained, we group the roads to conform 
with the classification of the Inter-State Commerce 
Commission. The boundaries of the different groups 
and regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Region —Gross Earnings 






































Month of Anpusi— 1934 1933 Inc. (+) or Dec. (—) 
Eastern $ 3 % 
New England region (10 roads).... 11,096,042 12,327,365 —1.231,323 9.99 
Great Lakes region (24 roads) -_-_-.- 51,632,959 59,005.451 —7,372,492 12.49 
Central Eastern region (18 roads). 55,769,152 65,524,489 —9.755.337 14.89 

Total (52 roads)......-...---. 118,498,153 136,857,305 18,359,152 13.41 
Southern Dtstrica— 
Southern region (28 roads). .....-- 32,052,480 33,215,378 —1,162,898 3.50 
Pocahontas region (4 roads) _--_---- 16,712,840 19,809,697 3,096,857 15.63 
Total (23 roads)... ccaces 48,765,320 53,025,075 -—4,259,755 8.03 
Western District— 
Northwestern region (16 roads)__._. 40,130,140 39,004,081 +1,126,059 2.89 
Central Western region (21 roads)... 51,806,305  46,.033.610 +5.772,695 12.54 
Southwestern region (25 roads).... 23,077,781 21,644,582 +1,433,199 6.62 
Total (62 roads)...........-. 115,014,226 106,682,273 +8,331,953 7.81 
Total all districts (146 roads) ..282,277,699 296,564,653 14,286,954 4.82 
District and Region Net Earnings 
Month of Aug. MUeage—— 1934 — Inc. ~ or Dec.(—) 
Eastern District— 1934 1933 x % 
New England region. 7,153 7,182 2,251,681 3, 462, 647 —1. aio, 966 34.97 
Great Lakes region.. 26,978 27,093 10,362,033 17,247,235 —6.885.202 39.92 
Central East’n region 25,055 25,172 14,670,918 23,549,417 —8,878,499 37.70 
TOM. ccieewns 59,186 59,447 27,284,632 44,259,299—16,974,667 38.35 
Southern Dtstrici— 
Southern region_--_-.- 39.374 39,573 5,731,535 8,150,380 —2.418,845 29.68 
Pocahontas region... 6,065 6,131 6,909,167 9,510,892 —2,601,725 27.36 
TER cctovatrs 45,439 45,704 12,640,702 17,661,272 —5,020,570 28.43 
Western District— 
Northwestern region. 48.496 48,733 12,013,494 14.071.771 —2,058,277 14.63 
Central West'n region 53,380 53.753 14,343,039 13,311.676 +1,031,363 - 7.75 
Southwestern region. 32,613 33,021 4,737,201 5.203.227 —466,026 8.96 
- Rae 134,489 135,507 31,093,734 32,586,674 —1,492,940 4.58 
Total all districts.239,114 240,658 71,019,068 94,507,245—23,488,177 24.85 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
eation of the Interstate Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Recion.—This region comprises the New England States. 

Great Lakes Region. ‘This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Recion.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
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Mississippi River to the mouth of the Ohio River, and north of the Obio River to 


Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 
Southern Re gion.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 


following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic, 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg 


W. Va., and south of a line trom Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 

Northwestern Region, ‘This region comprises the section adjoining Canada lying 
west of the Great I.akes Region, nortb of the a line from Ch!cago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific, 


Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico, 


‘As indicated further above, Western roads, taking 
them collectively, had the advantage of a much 
heavier grain traffic in August the present year than 
in the month a year ago. This resulted entirely from 
a larger movement of corn, barley and of rye, especial- 
ly of corn, where the increase was very pronounced. 
The receipts of wheat at the Western primary markets 
for the four weeks ending Aug. 25 1934 aggregated 
only 22,718,000 bushels as against 24,075,000 bushels 
in the same four weeks of 1933, while the receipts of 
oats were only 7,488,000 bushels as against 18,024,- 
000. The receipts of corn, on the other hand, reached 
43,397,000 bushels as compared with 10,294,000 
bushels in August 1933; of barley 7,351,000 bushels 
against 5,709,000, and of rye 944,000 bushels as 
against 921,000 bushels. For the five items, wheat, 
corn, oats, barley and rye, combined, the receipts 
for the four weeks of 1934 aggregated 81,898,000 
bushels, as compared with only 59,023,000 bushels in 
the corresponding four weeks of 1933 and 76,262,000 
bushels in 1932, but comparing with 83,757,000 
bushels in 1931 and with no less than 130,555,000 
bushels in the same period of 1930. The details of 
the Western grain movement, in our usual form, are 
set out in the table we now present: 





4Wks.End. Flour Wheat Corn Oats Barley Rye 
Aug. 25 (Bols.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
o— 
1934 _... 653,000 3,802,000 17,136,000 1,906,000 699,000 160,000 
1933 .... 561,000 2,002,000 4,318,000 3,840,000 711,000 35,000 
Minneapolis— 
i seié. amano 6,089,000 3,578,000 2,759,000 3,946,000 478,000 
asks). .txeine 5,923,000 386,000 4,753,000 2,251,000 446,000 
Duluth— 
Pi sisks. | avanti 2,393,000 673,000 11,000 331,000 19,000 
aden -- enemhe 7,130,000 504,000 4,307,000 1,011,000 374,000 
Milwaukee— 
1934 .... 87,000 507,000 1,478,000 148,000 1,821,000 11,000 
BOSS ncue 42,000 745,000 543,000 2,020,000 1,025,000 13,000 
Toledo— 
i ehak sana 2,065,000 111,000 515,000 14,000 29,000 
Diieme . , smiwbe 882,000 61,000 276,000 6,C0O0 3,000 
Detroti— 
DE ciewi i bpande 188,000 25,000 78,000 156,000 61,000 
FR ee 152,000 48,000 85,000 96,000 14,000 
Indianapolis & Omaha— 
A ced 1.’ dlsenue 1,592,000 8,451,000 1,255,000 }# --..--- 134,000 
PEwecd) Stento 2,306,000 1,446,000 1,335,000 -...--- ------ 
St. Louts— 
1934 .... 427,000 1,131,000 2,321,000 336,000 99,000 34,000 
1933 .... 367,000 1,201,000 1,065,000 504,000 192,000 8,000 
Peorta— 
1934 .... 139,000 201,000 1,778,000 84,000 266,000 13,000 
1933 .... 112,000 149,000 983,000 661,000 360,000 26,000 
Kansas Ctty— 
1934 .... 40.000 3,069,000 5,869,000 Te.” anedae... . senner 
1933 .... 40,000 2,718,000 605,000 po ee ee eo 
St. Joseph— 
[stes  Sendaw 445.000 1,149,000 eeane” Gacane ” secces 
1933 cei. | Sanita 291,000 237 ,000 iO lcwweee ce weee 
Witchtta— 
aa 1,145,000 86,000 RY degeee. ! saws 
Se 540,000 61,000 8 i 
Stour Ctty— 
Pe S646» | odavee 91,000 742,000 70,000 19,000 5,000 
Pe ann “sedans 36,000 37,000 20,000 57,000 2,000 
Totai all— 
1934 .... 1,346,000 22,718,000 43,397.000 7.488.000 7,351,000 944,000 
1933 .... 1,122,000 24,075,000 10,294,000 18,024,000 5,709,000 921,000 
8Mos. End. Flour Vheat Corn Oats Barley Rye 
Aug. 25 (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
1934 .... 5,513,000 16,689,000 44,919,000 9,785,000 6,469,000 4,797,000 
1933 _... 5,883,000 9,095,000 56,164,000 15,088,000 6,127,000 1,972,000 
Minneapolis— 
| ei eee 26,397,000 11,917,000 5,323,000 14,509,000 1,960,000 
SO case!  seceee 44,549,000 11,760,000 18,174,000 15,067,000 4,392,000 
Duluth— 
a EL eR 12,984,000 3,511,000 554,000 1,859,000 279,000 
Nh dixds 1 \" aveuiemaied 26,411,000 8,413,000 9,672,000 3,743,000 4,159,000 
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8 Mos. End. 


Financial 


Flour Wheat 


(Bush.) 


2.270.000 
1,915,000 


Corn 
(Bush.) 


6,462,000 
9,959,000 


Rye 
(Bush.) 


173,000 
462,000 


Barley 
(Bush.) 


849.000 8,758,000 
4,546,000 7,888,000 


Oats 
(Bush.) 


1933 .... 
Toledo— 


1934 8,709,000 


1,037,000 
1933 .... 8,613,000 


1,431,000 


3,599,000 
3,136,000 


44,000 
26,000 


159,000 
32,000 


740,000 
662,000 


343.000 
276,000 


432,000 
466 ,000 


624,000 
582,000 


238,000 
186,000 


17,709,000 


, 25,058.000 5.673,000 
11,000 14,354,000 


23,000 
28,174,000 12,526,000 


1933 .... 4,000 


St. Louts— 
1934 .... 3,971,000 
1933 .... 4,255,000 
Peorta— 
1934 .... 1,381,000 
1933 .... 1,550,000 
Kansas Ctty— 
1934 .... 
1933 .... 
St. Joseph— 
19 


15,216,000 
13,974,000 


10,549,000 
15,673,000 


10,581,000 
11,802,000 


3,548,000 
6,087 .000 


418,000 
769,000 


1,014,000 


1,791,000 
1,253,000 


3,143,000 


376,000 


32,558,000 
427,000 


34,265,000 


14,038,000 
12,243,000 


1,038,000 
1,998,000 


-<-<-- 


4,110,000 
1933 .... 


6,064,000 


1,111.000 
1,578,000 


1,011,000 
312,000 


63,000 
82,000 
Stour City— 

1934 .... 1,467,000 
1,337,000 


118,000 
575,000 





1934 ....11,752,000 151,023,000 135,003,000 33,884,000 34,610,000 8,924,000 
1933 ....12,576,000 169,520,000 163,608,000 77,071,000 36,124,000 13,354,000 


The Western livestock movement also appears to 
have been much larger than in August last year. At 
Chicago the receipts aggregated 13,850 carloads as 
against 13,661 carloads in August 1933; at Kansas 
City they reached 13,780 cars as compared with 
4,723, while at Omaha they embraced 6,814 cars 
against 3,853 carloads. 

Coming now to the cotton traffic over Southern 
roads, this, though very much larger than last year 
in the case of gross shipments overland, fell far below 
the 1933 movement so far as the receipts of the staple 
at the Southern outports are concerned. The former 
reached 36,624 bales in August the present year as 
compared with 27,307 bales in 1933; 13,078 bales in 
1932; 18,099 bales in August 1931; 24,146 bales in 
August 1930, and 22,527 bales in August 1929. At 
the Southern outports the receipts of cotton during 
August 1934 aggregated only 320,826 bales, as against 
520,095 bales in August 1933 and 436,088 bales in 
August 1932, but comparing with only 195,263 bales 
in August 1931. In the following table we give the 
details of the cotton receipts at the different Southern 
outports for the last three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JAN. 1 TO AUG. 31 1934, 1933 AND 1932 





Month of August 
1934 1933 1932 
47,277) 48,118) 31,607 


8 Months Ended Aug. 31 
1934 1933 1932 
704,954| 659,287 


496,141)1,176,817 
673,874] 903,2 


Ports 





























2,345,164'3,618,700'4, 


RESULTS FOR EARLIER YEARS 


It has already been shown that the losses in August 1934 
of $14,286,954 in gross and $23,488,177 in net followed 
$48,737,988 gain in gross and $33,555,892 gain in net in 
August 1933. It has also been indicated that these gains 
followed very notable cumulative losses in the three years 
preceding. Yet in considering these heavy losses—$112,- 
017,534 in gross and $32,530,008 in net in 1932, following 
$101,751,861 in gross and $44,043,146 in net in 1931 and 
$120 ,696,915 loss in gross and $52,063,396 in net in 1930—it 
must not be supposed that comparison is with totals in 
August 1929 of unusual size. August 1929 was before the 
advent of the stock market panic in that year, when the 
industries of the country, therefore, were still in a state of 
great activity. Yet, notwithstanding this, our compilations 
then showed only relatively slight increases over the totals 
for August 1928—no more than $27,835,272 in the gross, or 
4.99%, and $16,758,860 increase in the net, or 9.62%. 
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Moreover, this came after relatively poor or indifferent results 
in August of the previous year, when our tabulations regis- 
tered the very trifling gain of $165,107 in gross, though 
owing to curtailment of expenses the showing as to the net 
was much better, a gain of $9,835,559 appearing, which, 
however, was only a partial recovery of heavy losses sustained 
in August 1927 as compared with August 1926, when our 
tabulations registered no less than $22,686,735 decrease in 
gross and $15,697,472 decrease in net. 

The fact must not be overlooked, however, that the 1927 
shrinkage succeeded considerably improved results in the 
two years preceding. In August 1926 our tabulation showed 
$23 857,842 gain in gross and $12,989,753 gain in net, and in 
August 1925 $47,021,764 gain in gross and $31,821,455 gain 
in net. Contrariwise, the improvement in 1926 and 1925 
followed a heavy decrease in August 1924, at least in the 
grots, and to that extent the gains in these two years con- 
stituted a recovery merely of what had been previously lost. 
However, in both the gross and the net the combined gain 
of 1925 and 1926 far exceeded the falling off suffered in 
1924. In truth, in the ease of the net shrinkage in 1924 
was very small, economies ir operations and savings in 
expenses having acted as an offset to the heavy reduction 
in gross revenues, and this small loss in net then was made 
good many times over by the big increase in 1925, entirely 
apart from the further increase in the net earnings in 1926. 
In brief, gross earnings in 1924 fell off $55,952.018 but net 
earnings only $2,148,281, and this was followed by $47,021.- 
764 gain in gross and $31,821,455 gain in net in 1925, and 
$23,857,842 gain in gross and $12,989,753 gain in net in 
August 1926. In both gross and net, therefore, the 1926 
results were the best on record for the month of August. 

The setback in 1924 was due to the great slump in busi- 
ness experienced in the summer of that year pending the 
outcome of the Presidential election, a slump which, of 
course, was reflected in diminished traffic and railroad 
earnings. The shrinkage in traffic and in revenues was 
naturally of striking proportions in contrast with the year 
preceding (1923), which had been marked by an extraordi- 
narily heavy traffic and exceptionally good results. The 
year 1923 was a period of very great trade activity, and 
many of the trunk lines in the manufacturing districts of 
the country then recorded the largest traffic and gross 
revenues in their entire history. As a result, the August 
1923 compilations were noted for gains of considerable 
magnitude in gross and net alike—the addition to the gross 
earnings then having been no less than $90,181,967, or 
19.06%, and the addition to the net $49,897,384, or 57.59%. 
The magnitude of the improvement then followed in part 
because comparison was with extremely bad results in the 
year preceding—1922. In its general results, August 1922 
was one of the worst months of that year. Business revival 
had then already made considerable headway, but adverse 
influences of large size were retarding recovery and in some 
respects operated to cause a setback. Both the coal miners’ 
strike and that of the railroad shopmen reached a climax in 
that month. The coal strike had been in progress since 
the previous April 1, and in that long interval no anthracite 
whatever had been mined, while the soft coal output had 
been confined entirely to the non-union mines; this latter, 
though by no means inconsiderable, amounting, indeed, to 
3,000,000 to 4,000,000 tons a week, fell far short of current 
needs. The result was a scarcity of fuel supplies to the 
extent of interfering seriously with mercantile and manu- 
facturing operations in many different parts of the country. 

The shopmen’s strike on the railroads came in at that time 
to accentuate the trouble, the consequence being that even 
the non-union coal could not all be sent to market. It was 
then that President Harding made his memorable address 
to Congress. Fortunately, when things were at their worst 
a turn came for the better. A truce was patched up between 
the miners and the operators under which work was resumed 
on the basis of the old wage scale. The settlement in the 
ease of the anthracite miners did not come until after the 
close of August, but the settlement with the soft coal miners 
was reached about the middle of the month, though even 
here full resumption did not occur until about the last 
week of the month. All this naturally proved costly to the 
roads. In addition, the roads, in the matter of gross rev- 
enues, also suffered by reason of the horizontal reduction 
of 10% in freight rates made by the Inter-State Commerce 
Commission effective July 1 1922. Altogether, therefore, 
conditions in August 1922 for the rail carriers were highly 
unfavorable throughout the month. On the other hand, the 
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fact should not be overlooked that in August 1921 (with 
which comparison was then being made) there was a reduc- 
tion in expenses of prodigious magnitude—so much so that 
though gross earnings then suffered a shrinkage of $50,- 
119,218, due to business depression, net recorded an improve- 
ment of no less than $248,237,870, expenditures having been 
reduced in this single month $298,357,088. This improve- 
ment in the net then did not, it should be understood, mean 
an absolute addition of that amount to the net, but repre- 
sented to a very great extent the wiping out of very heavy 
deficits suffered by these rail carriers in 1920. 

In August 1920 the roads had fallen $125,167 ,103 short of 
meeting their bare operating expenses, not including taxes, 
while in August 1921 there were net earnings above the ex- 
penses of $123,070,767. In no small measure the prodigious 
reduction in expenses in 1921 followed from the huge aug- 
mentation in expenses the year before. In August 1920 
expenditures had run up in amount of $319,579 ,099—this on 
a gain of $83,071,497 in the gross, leaving net diminished, 
therefore, in amount of $236,507,602. The truth is, the 
statement for August 1920 was one of the worst on record, 
due to the peculiar circumstances existing at the time. The 
roads had been returned to private control on the previous 
March 1 but for a period of six months thereafter (or until 
the end of August) Congress had provided that the carriers 
should receive the same amount of net income as they bad 
been receiving as rental during the period of Government 
control—except in cases where a carrier preferred to take, 
instead, its own net earnings, which very few elected to do. 
Expenses were running very heavy at the time and were 
further increased by the wage award announced by the 
Railroad Labor Board the previous month, and which was 
made retroactive back to May 1. This wage increase was 
estimated to add at least $50,000,000 a month to the pay- 
roli of the railroads, apart from the retroactive feature. 
While the retroactive feature had been in great part taken 
care of in the June and July returns, nevertheless some of 
it also was carried forward into the August returns. In 
1921, on the other, hand, the railroads got the benefit of the 
wage reduction which went into effect July 1 of that year, 
and which on a normal volume of traffic—the traffic in 
1921, of course, was away below the normal—was estimated 
to work a reduction in expenses of about $33,333,000 a month. 

Even prior to 1920 net results had been steadily growing 
smaller. For instance, in August 1919 our compilations 
showed a loss in both gross and net—$32,636,656 in the 
former and $31,315,528 in the latter. In 1918, while the 
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showing was not unsatisfactory under the increase in rates 
then made by the Director-General of Railroads as a war 
measure, the situation nevertheless was that an addition 
of $135,759,795 in the gross brought with it an addition of 
no more than $24,312,758 to the net. Going back yet a year 
further we find that in 1917 a gain of $39,771,575 in the 
gross was accompanied by a decrease of $4,668,838 in the net. 
In the following we show the comparisons back to 1909: 





















































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
August Given Preceding Dec. (—) Cent Given |Preceding 
RED ccadace $225.488,923/$197,928,775| +$27,560,148| 13.92 | 216.332] 213,683 
,, See 251,505,986] 233,666,645) + 17,839,341 7.63 | 234.805) 230,925 
) —— 243,816,594] 245,784,289) —1,967.695 0.80 | 230.536 = .076 
BDU ccdwace 276,927,416] 251,067,032) +25,860,384| 10.30 | 239,230 
SUES acscans 259,835,029] 255,493,023) + 4,342,006 1.50 | 219,492 316,709 
BOUe déuewen 269,593,446) 280,919,858) —11,326,412 4.03 | 240,831] 237,159 
EROD saussee 279,891,224) 274,618,381 +5.272.843 1.93 | 247,809) 245,754 
BOOS enauned 333,460,457) 278,787,021) + 54,673,436] 19.61 | 245,516) 244.765 
UEP Suwoned 373,326,711) 333,555,136) +39,771,575| 11.92 | 247,099] 246,190 
| 498,269,356] 362,509.561/) + 135,759,795) 37.45 | 230.743) 230.015 
EE dcieitinca’at 469.868.678] 502,505,334) —32,636,656 6.49 | 233,423) 233,203 
Bee wonnass 541,549,311] 460,173,330) +81,375,981| 17.68 | 227,145) 226.440 
| Pe ae 504.599.664| 554,718,882} —50.119,218 9.03 | 233,815] 233,067 
472.242,561) 504,154,065) —31,91 1,054 6.33 | 235,294) 235,090 
SE dandusn 563,292,105) 473,110,138) +90,.181,967| 19.06 | 235.357] 235.696 
pI 507,406,011) 563,358,029) —55,952,018 9.93 | 235.172) 235.445 
pen 554,559,318 507,537,554 + 47,021,764 9.26 | 236,750) 236,546 
Ee desébecs 577,791,746) 553,933,904) +23,857,842 4.30 | 236,759) 236,092 
hai eee 556 406.662 579,093,.397| —22,686,735 3.92 | 238,672) 237,824 
DT wibnwen 556,908,120) 556,743,013 + 165,107 0.03 | 240,724) 239.205 
See Kneneee 585,638,740) 557,803,468} +27.835,272 4.99 | 241,026) 241,253 
ae 465.700,789| 586,397,704|—120.696.915| 20.58 | 241.546] 242,444 
\ eee 364,010,959) 465,762,820/—101,751,861| 21.84 | 243,024) 242.632 
SOE “tweses 251,761,038) 363,778,572; —112,017,534| 30.79 | 242,208) 242.217 
_ ewes 300,520,299 251,782,311) +48,737,988| 19.36 | 241,166) 242,358 
TS 282.277,699' 296.564,653' —14,286,954 4.82 ' 239,114! 240,658 
Net Earnings Inc. (+) or Dec. (—) 
Month 
of Year Year 
August Gtren Preceding Amount Per Cent 
SS beeen cedure $85,880,447 $72,159,624 +$13,720, poe 19.01 
DK se tiecatensens 88,684,738 89,529,654 —844,9 0.94 
re eee 86,224,971 86,820,040 —55, 069 0.69 
CC Se 99,143,971 87,718,505 +11,425,466 13.03 
a 83,143,024 92,249,194 —9_ 106.170 9.87 
RPUG« 6 dbscdsusbace 87,772,384 87,300,840 +471,544 0.54 
SONGS wbutscctuséen 99,713,187 89,673,609 + 10,039,578 11.21 
C—O 125.837 ,849 99 464,634 + 26,373,215 26.51 
WHET o seddudéondocdé 121,230,736 125,899,564 —4,668,828 3.71 
Eves dbedéigtadsdan 142,427,118 118,114,360 +24,312,758 20.58 
) See 112,245.680 143,561,208 —31,315.528 21.81 
ee ae *116,173,003 108,053,371 —224,226.374 207.51 
DG ssbcondéntesea 123,070,767 *125,167,103 + 248,237,870 197.62 
=e 86.566 ,595 123,353,665 — 36,787,070 29.82 
ae 136,519,553 86,622,169 +49.897.384 57.59 
| ee eee 134,669,714 136,817,995 —2,148,181 1.57 
Ss wdaviwencawes 166,558 .666 134,737,211 +31,821,455 23.62 
Els 2cukisnodecee 179,416,017 166.426 264 + 12.989.753 7.86 
BT a sedéaadnneees 164,013,942 179,711,414 —15,697 472 8.73 
Pb bsascacaantd 173,922,684 164,087,125 +9,835,559 5.99 
—— EEE 190,957 504 174,198,644 + 16,758.860 9.62 
a Wxttinniemaae ibe 139,134,203 191,197,599 — 52,063,396 27.21 
) res 95,118,329 139,161,475 —44,043,146 31.64 
Se ae 62,540,800 95,070,808 —32,530,008 34.21 
| Pr eee a 96,108,921 62,553,029 + 33,555,892 53.64 
| eye 71,019, ‘068 94,507 ,245 —23,.488,177 24.85 
* Deficit. 


The Course of the Bond Market 


Bonds have extended their rise to slightly higher levels 
for the recent upward movement, which began on Sept. 18. 
A quiet market this week was devoid of major fluctuations, 
but on the whole strength or firmness predominated. Rails, 
utilities and industrials all held up well. 

Interest has again been diverted to the United States Gov- 
ernment bond market, which experienced a substantial rise. 
A new high point since Sept. 17 was reach by Governments 
on Thursday, following a recession on Tuesday and Wednes- 
day. As of Thursday, the Government was to close its 
books for exchange of the called Liberties into the new 
314%4% bonds, with the expectation that around $1,000,000,000 
of the former would have been turned in. 

Firmness, with closings fractionally higher, was wit- 
nessed among high-grade railroad bonds. Atchison gen. 4s, 
1995, closed at 1025 on Thursday compared with 102 last 
Friday. Chesapeake & Ohio ref. 4%4s, 1933, advanced \%. 
Medium-grade bonds showed gains of one or more points. 
Louisville & Nashville ref. 5s, 2003, at 100 were up 1% 
points; Northern Pacific gen. 3s, 2047, closed at 66% com- 
pared with 65% last Friday. More activity and higher 
prices were general throughout the lower-grade rail issues. 
Allegheny coll. 5s, 1950, closed the week at 27%, up 2% 
points; Chicago Great Western 1st 4s, 1959, advanced 3 
points to 31% ; St. Paul adj. 5s, 2000, closed at 854 compared 
with last Friday’s price of 7%; Illinois Central 4%s, 1968, 
closed at 5854 compared with 56% last week. 

With the exception of high-grades, which for the most part 
were stable, public utility bonds experienced gains. Ad- 


vances generally were quite moderate. Arkansas Power & 
Light 5s, 1956, closed at 68 on Thursday, a gain of 1 point 
since last Friday. Peoples Gas Light & Coke 5s, 1947, ad- 
vanced 1% points to par, and Nassau Electric 4s, 1951, 
gained 3, to close at 57. Issues of New York tractions re 
mained firm, while California utility bonds staged a good 
recovery; Pacific Gas & Electric 4%4s, 1960, advancing 
1% to 96. 

Industrial issues generally were moderately higher. 
Steels were mainly firm to fractionally higher. In the rub- 
ber group, Goodrich 64s, 1947, advanced 1% points to 105, 
and Goodyear 5s, 1957, at 102 were up 144. Fractional gains 
were recorded by oil issues, with Skelly 5\%4s, 1939, advanc- 
ing % to 96, and Texas Corp. 5s, 1944, also gaining \, to 
close at 103%. A strong feature among defaulted indus- 
trials was McCrory Stores 54s, 1941, which closed at 65%, 
a gain of 5% for the week. Tobacco Products 64s, 2022, 
reached the year’s high of 1071%4 during the week and closed 
at 107% compared to 107 last week. 

The foreign bond market was fairly strong throughout 
the week, with practically all classes of bonds showing 
an advance over last week. The assassination of the King 
of Yugoslavia temporarily weakened the bonds of that coun- 
try, as well as Italian Government issues. German bonds 
were strong, while a large group of other foreigns either 
held well or advanced in price since a week ago. 

The following is the list of bonds included in bond yield 
averages classified according to current ratings by Moody’s 
Investors’ Service: 
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RAILROADS 


A 
Atlantic Coast Line 4s, 1952 
Central of New Jersey 5s. 1987 
Central Pacific 4s, 1949 
Great Northern 4s. 1961 
Illinois Central 48. 1955 
Kansas City Couthern 3s, 1950 
Louisville & Nashville 4%s, 2003 
Pennsylvania RR. 5s, 1 
Reading A 4s, 1997 
Southern Ry. 5s, 1994 


Aaa 
Atch. Top. & Santa Fe gen. 4s, 1995 
Chesapeake & Ohio 4s, 1992 
Chicago Union Station 4%s, 1963 
Cincinnati Union Terminal 5s, 1957 
New York Central 3s, 1997 
New York Connec. RR. 
Norfolk & 4s, 1 
Oregon-Wash. RR. & Nav. 4s, 1961 
Pennsylvania RR. 4%s 1960 
Union Pacific 4s, 8 


Baa 
B. & O.—S. W. Div. 5s, 1950 
Boston & Maine 5s, 1967 
Chic. Rock Island & Pacific 4s. 1988 
Cleve. Cin. Chi. & St. L. 4%s, 1977 
Erie RR. 5s, 1967 
Missouri-Kansas-Texas 5s. 1962 
N. Y., Chic. & St. Louis 4s. 1978 
New York, Ont. & Western 4s, 1992 
Southern Pacific 4s, 1955 
Western Maryland 4s, 1952 


PUBLIC UTILITIES 


Aa 

Baltimore & Ohio 4s, 1948 
Chesa e & Ohio 4%s, 1995 
Chic. Burlington & Qu a 4s, 1958 
Chicago & West Ind. 4s, 1952 

issouri, Kansas & Texas 4s, 1990 
New York Cent. L. 8S. coll 3 ise. 1998 
Phila., Baitimore & Wash. 44s, 1977 
80. Pac. San Fran. Term. 4s, 1950 
Union Pacific 4s, 1968 
Virginian Ry. 58, 1962 


A 
Appalachian El. Power 58, 1956 
Georgia Power 5s 


Aaa 
Cincinnati Gas & El. 4s, 1968 
Consumers Power 4s, 1958 . 196 
Con. Gas, E. L. & P., Balt. 4s, 1981 | Indianapolis Pwr. & Lt. 58. 1957 
Duquesne Light 4%s, 1957 Jersey ntral Pwr. 4%s. 1961 
Kansas City Power & Lt. 4%s, 1961! Louisiana Pwr. & Lt. 5s, 1957 
New England Tel. & Tel. 44s, 1961 Ohio Edison 5s, 1960 
N.Y. Gas, El. Lt. & Pwr. 4s, 1949 | Peoples Gas, Lt. & Coke 4s, 1981 
Philadelphia Electric 4s, 1971 | Potomac Edison 4%s, 1961 
Public Service El. & Gas 4s, 1971 Texas Power & Light 5s, 1956 
West Penn Power 4s, 1961 | Washington Gas Light 5s, 1958 





Aa Baa 
American Tel. & Tel. 58 1965 | Arkansas Power & Lt. 5s, 1956 
Consolidated Gas of N. Y. 4%s, 1951 Central Ill. Pub. Serv. 4%s, 1981 
Louisville Gas & Electric 5s, 1952 |Delaware Electric Power 5 
Niagara, Lockpt. & Ont. 58, 1955 | Gulf States Utilities 5s, 19 
Northern States Power 4s, 1961 Illinois Power & Light 5s. | 
Ohio Power 4s, 1956 lowa-Nebraska Lt. & Pwr. 5s, 
Pacific Gas & Electric 4%s, 1957 Mississippi l’wr. & Lt. 5s. 1957 
Penn. Water & Pwr. 4%s, 1968 Penn Central Lt. & Pwr. 5s, 
Rochester Gas & Elec. 5s, 1962 Utah Power & Light 5s. 1944 
80. Calif. Edison 5s, 1951 West. United Gas & El. 54s, 1955 
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INDUSTRIALS 


A 
Gulf Oil of Pa. 58, 1947 
Kresge Co. 5s, 1945 
Lehigh Coal & Nav. 4140. 1954 
Lorillard (P.) Co. 58. 1951 
National Steel 58, 1956 
Swift & Co. 5s, 1940 
Standard Oil of N. J. 58. 1946 Texas Corp. 58, 1944 
Standard Oil of N. Y. 4s, 1951 Tobacco Products 64s. 2022 
Tenn. Coal, Iron & RR. 5s, 1951 Union Oil of California 58, 1945 
Western Electric 5s, 1944 


Aaa 
American Radiator 4s, 1947 
General Electric 3%s. 1942 
General Petroleum 5s. 1940 
Illinois Steel 4%s, 1940 
Liggett & yy 58, 1951 
Sauda Falls 1955 


Aa 
Amer. Smelt. & Ref. 58, 1947 
Baldwin Locomotive 5s. 1940 
Cudahy Packing 5s, 1946 
Lorillard (P.) . 78, 1944 
Swift & Co. 5s, 1944 
Union Guif Op. 58, 1950 
Union Oil of California 6s, 1942 


Baa 
Aluminum Co. of Am. 5e, 1952 
Amer. I. G. Chemical 5%s, 1949 
Armour & Co. of Del. 5s. 1943 
Goodyear Tire & Rubber 5s. 1957 
Inland Steel 4%s, 1978 
International Cement 5s, 1948 
Loews Inc. 6s, 1941 
National Dairy Prod. 5s, 1948 
Wilson & Co. 6s, 1 


. 68, 1941 
Youngstown Sheet & Tube 5s. 1978 


A FOREIGN 


Belgium 6%s. 1949 

Belgium 7s, 1956 

Denmark 4s, 1962 

Denmark 5%s, 1955 

Framerican Ind. Dev. 7s, 1942 
Italy 7s. 1951 

Norway 5s, 1963 

Norway 68 1952 

Oslo 68, 1955 

Oslo Gas & mtee, Ss. 1963 


aa 
Antwerp 5s, 1958 
Argentine 68. 1957 
Australia 58, 1957 


- Finland 5s, 1958 
een 5s. 1965 
Pola 


s, 1952 
Tokyo 5s, wo. 


Austria 7s, 1957 

Buenos Aires (City) 6s, 1955 
Cuba 5s, 1953 

Gt. Cons. El. Pwr. 6s, 1950 
Terni 6%s, 1953 

Toho Electric lower 7s, 1955 
Tokyo Electric Light 68 1953 
Ujigawa Electric 7s. 1945 
Austria 7s, 1943 United Electric Service 7s, 1956 
Copenhagen 4%s, 1953 Warsaw 7s, 1958 


Note—Because of the limited number of suitable issues, the Industrial 
Aaa group is now temporarily limited to nine and the Industrial Aa group 
to seven issues, while the F reign Aa group is omitted entirely. Because 
of pro adjustments, however, the averages remain yee gy thre ugh- 
out. here, in the reraining fc reign groups. a country cr city is represented 
more than once, the weighting of each bond in the average is correspond- 
ingly reduced. Averages for all other groups are unweighted. 





Moody’s computed bond prices and bond yield averages are given in the tables below: 
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MOODY'S BOND PRICES 
(Based on Average Yteids) 


MOODY'S BOND YIELD AVERAGES 
(Based on Individual Closing Prices) 





120 Domestic Cor porate* 120 Domestic 
Ratings Cor porate* by Groups 


P.O. 





120 Domestic Corporate 
by Ratings 


Aa A 


120 Domestic 
Corporate by Groups 


Baa RR, P.U. | Indus. 





Aaa 





ec COAWee 


7. 
96. 
96. 
96. 
96. 
96. 
96. 
96 
95 
94 
96 
96 
96 


= 
a 
SSTSSER CRSSSE 


——— DO ee ee ee et ee ee ee te ee ee ee ee ee 
—— Oo = 


SSS 
H88S88S2S S888=-===: 
@2292233 SQAade~ 


PPAR AH 
Se2sssss 


wo 


DRAALARASTTASAAS SOR SRRR ERE DY 
22 


Here ler 


SCOKSOKK-NNNNYW 
BSbZSS“SSSSAESLES 


99.06 
103.82 
98.20 
103.06 


Oct. 11'32'101.28 


53.16 | 69.59 
67.77 


63.19 


70.05 
78.32 
85.48 


87.56 
80.49 


107.31 
101.31 


85.99 
76.78 


87.83 
73.25 


98.41 
83.48 



































ge Clos|ed— 


> bib mB bobo 
sw=—So 


etse 


2009 09 09 09 68 
& SSS5ESSSESE 
S 


= 

x 
>> 
ko 


ANANNAIINUIAAANES PARASAHIIAVOS 
SSSSSSSESRak LSRSSSSLSS 


sal aaleeel sal golegd-al-adieed alkene ah al-ae eee Ph > PP PP he 
SaaSnsnwoan 


sassessshzesesesss 
SeeResseseesssses 


= 
Seeoessessseeess-sscasac =ssssseess 


ssh wh wh 09 00 09 99 40 09 09 20 09 09.69.09 G9 69.E0.G96200.09 99.60.69 69 096 


-— Wo 
SAN 


= 
i 


[laa enl ad aieadlsml-al-al-el-ad-ad-al-al-alal-al-abadal-ab-abch bbb Ue oe ee 
ws 
— 


4 
ig: 
F 
5] 
as 
i) 


gene nn peenaxaynyessssseses Sssssesesse* 
ess! 


Bai 


e. o: 
3=S528 


2 
SASSszSerssszsssys 


— 
— 


Daonwnd Dum w——b-o-> 
SSASSLzZGSSNTSSRE 
YVAN NANNY 


Jan. 


Te a ee 


Bn 
Low 1934 
Hi¢h 1934 
Low i933 
High 1933 
Yr. Ago— 
Oct. 11°33 
2 Yrs.Aqo0 
Oct. 11°32 


BSBSAVBSSLSSSS HSSSSSRLaSBSSESRAALSSSAsss RoeSsacsa= 
ARAAAAAA AAA AA SPALL LAA Le HP OPM MAAHAAAT HAHA aaa 


a my o ° ° * 5 . . . . . . . . . e 
mn MeN NiNe FF -E-F ~: 20 90 NNN SO E—COOK—b-O Ree SOOO 
SB PsrseVsssessss=ak OYIIIN BW SSSVIVSV I LRSSSVaSaB H“K=—=-SKSSRS 


Cr Or Or Gr Oe On On Gr Or Gr te 


Qa 

ito pu down ——-S5990; 

WeZBRSBLSTSRBBE 

AIWATAIAADPDAAAAAAM DAN AARAAAHAAHAAAAHAHAAAAAAHBRAABARW AAAAAWBAWAMD 


A AAARAASAAAADA AAR REAPER AAAPASAEASEAASSAAS ASR ARH RARR ERD 
% POowpBrennasyese RESSSSSSSSSSSSSLSLESSSELSS BSSS=zlerSee 


PPO Pd ee he oe ee 


»~ » 
S SSssSSSSlRuaan ra 


AADRANMAMAAAAA APA ARARAAAHSHHOPRRAAAAMAMNAA NOOO 
~ 
to 


VARA AA AAA HAA AAA AM AMAA AMMAR MOHAN AE 
& SMVOPESSSSESaRse SESESERSSSERESSIBSSSRLSSES SSSSSEERS= 


APART APP PP Pe) he hee 
SBRSSRSSAASSEREE BS 


= 00 00G@ 000000 Ina sa 
a 
© 


1 © 
- 
So & 

ial 


5.60 
6.17 


- 
o 
to 
S 
I 
tw 
© 
_ 
w 





























4.67 5.55 6.50 7.97 6.84 5.76 5.92 9.96 





* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the uvernge movenent of actual price quotations. They merely serve to illustrate in a more co'uprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-ter n Treasury issues. 


For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
tt Average of 30 foreign bonds but adjusted to a co nparabdle basis with previous averages of 40 foreign bonds. 








Moody’s Daily Index of Staple Commodity Prices in 
Sudden Upturn 

The decline in prices of basic commodities, which began 
Aug. 30, continued for the first three days this week, but a 
sizable recovery in the last two days wiped out previous 
losses and most markets closed higher for the week. Moody’s 
oc antiga of Staple Commodity Prices advanced 1.8 points 

Seven of the fifteen commodities comprising the Index 
scored advances during the week, most of then of substantial 
proportions, while four declined and four were unchanged. 


Wheat, rubber, cotton, silver, corn, cocoa and silk advanced. 
A seasonal decline in hogs was by far the most important of 
the losses, while those in hides, sugar, and lead were frac- 
tional. Steel scrap, copper, wool tops and coffee were un- 
changed. 

The movement of the Index number during the week, with 
comparisons, follows: 

ct. 
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Oct. 


Sat., Sept. 1 
Mon., Oct. 
July 
Feb. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Thursday Niyht, Oct. 11 1934. 

Indications all seem to point to a more stabilized trade. 
More textile mills have reopened, and this has resulted in 
an increased demand for coal and electricity. Steel opera- 
tions were higher, and the output of electricity exceeded 
that of lust year for the first time since last August, and 
was larger than in the corresponding week of any other 
year since 1930. There was a further expansion in the 
shipments of lumber. Orders exceeded output for the 
first time in many weeks. Coal production extended its 
gains, reaching 7,300,000 net tons, or a daily average of 
1,217,000 tons. The unfavorable weather recently, par- 
ticularly over the week-enus, interfered seriously with retail 
trade, but on the whole it makes a very favorable exhibit, 
and prospects are very bright for the coming weeks, with 
consumers’ stocks at a low ebb, particularly of heavy cloth- 
ing and other seasonable merchandise, and rural buying is 
expected to be sustained by heavy farm benefit payments 
this month. Business in the grocery trade continued rela- 
tively active, despite the higher level of food prices. Presi- 
dent Roosevelt's price policy had a disturbing effect on 
industry. Commodity markets, after a reactionary trend 
early in the week, have strengthened considerably. Grains, 
after considerable weakness early in the week, because of 
disappointing foreign markts, rallied sharply later on under 
good buying stimulated by inflationary talk from Wash- 
ington. The Government report put the crop at 496,982,000 
bushels, the lowest since 1893. Cotton continued the down- 
ward movement early in the week, but subsequently re- 
bounded sharply upward in sympathy with grain and stocks. 
The Government estimate of 9,443,000 bales, although 191,009 
bales above the Sept. 1 estimate, was a disappointment to 
the trade. A much larger increase had been expected. More 
reassuring news from Washington also influenced buying. 
Silver late in the week rose to the highest price in five 
years, and this, together with further inflationary talk, 
caused a sharp advance in other commodities. The un- 
settled foreign political situation had a disturbing effect 
early in the week on markets. Steel and iron remained 
very quiet. Copper, tin, lead and zine, although not very 
active, have shown more steadiness of late. New Yorkers 
experienced the fifth successive Saturday of rain on the 
6th inst., but fair weather and somewhat lower tempera- 
tures followed. To-day it'was fair and warm here, with 
temperatures ranging from 50 to 74 degrees. The forecast 
was for fair; moderate temperature to-night and Friday. 
Overnight at Roston it was 50 to 60 degrees; Baltimore. 56 
to 62; Pittshurch. 54 to 76; Portland, Me., 44 to 54; Chicago, 
54 to 64: Cincinnati, 52 to 80; Cleveland, 54 to 62: Detroit, 
52 to 68; Charleston, 72 to 78: Milwaukee, 58 to 62; Dallas, 
60 to 84: Savannah. 70 to 86: Kansas City, 50 to 80: Spring- 
field, Mo., 60 to 78: St. Louis, 62 to 80: Ok'ahoma City, 56 
to 74: Denver. 42 to 66: Salt Lake City. 52 to 74: Los 
Angeles, 62 to 82: San Francisco, 54 to 76: Seattle, 58 to 76; 
Montreal, 38 to 46, and Winnipeg. 40 to 82. 





a 


“Annalist’’? Weekly Index of Wholesale Commodity 
Prices Declined for Fifth Consecutive Week During 
Week of Oct. 9 


For the fifth consecutive week commodity prices declined. 
The Annalist Weekly Index of Wholesale Commodity Prices 
stood at 116.6 on Oct. 9, against 117.5 Oct. 2 and a three-year 
high of 120.8 on Sept. 4. The ‘“‘Annalist” stated: 


The week's decline reflected lower prices for wheat, corn and barley, 
steers, rubber. hides. cotton and gasoline, the latter due in turn to the crude 
control breakdown in East Texas and apparently portending lower crude 
Prices as well. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913100) 


Indications of Business Activity 


Ses 





Revenue Freight Car Loadings for Latest Week Smaller 
han in Preceding Week 

The first 16 major railroads to report for the week ended 
Oct. 6 1934 loaded a total of 271,452 cars of revenue freight 
on their own lines, compared with 279,882 cars in the pre- 
ceding week and 277,817 cars in the seven days ended Oct. 7 
1933. All of these roads with the exception of the Chicago 
Burlington & Quincy RR., the New York Chicago & St. 
Louis Ry. and the Southern Pacific Lines showed decreases 
from last week’s totals. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 























Loaded on Own Lines | Rec'd from Connections 
Week Ended— Week Ended— 

Oct. 6 |Sept. 29, Oct. 7 | Oct. 6 ,Sept. 29) Oct. 7 

1934 1934 1933 1934 1934 1933 
Atch. Top. & Santa Fe Ry...._- 20,822) 21,189) 20,428) 5,70 5,593) 5,228 
Chesapeake & Ohio Ry--....._- 21,052) 22,751) 21,254; 9,123) 9,395) 8,544 
Chicago Burl. & Quincy RR.-.... 17,569} 17,298) 18,437) 7,996) 8,083| 8,050 
Chic. Milw. St. Paul & Pac. Ry..| 20,215) 20,401} 19,386} 7,508) 7,104) 6,995 
y Chicago & North Western Ry.-| 16,665) 16,678) 16.449) 10,256} 10,262} 9,612 
Gulf Coast Linmes.............. 1,878 1,939 1,667 1,609 1,391 1,174 
Inter. Great Northern RR... _.- 2,554; 2,004) 1,958) 1,651 
Missouri-Kansas-Texas RR 5,740| 2,872} 2,902} 2,795 
Missouri Pacific RR----......- 15,867; 8,346) 8,523) 7,536 
New York Central Lines________ 540 43,294| 52,970) 52,103] 55,162 
N. Y. Chic. & £t. Louis Ry___..- ‘ 4,904) 7,976) 8,238) 7,944 
Norfolk & Western Ry....-.... . 17,536) 3, 4,192) 3,911 
Pennsylvania RR--......._...- ; 56,482| 32,067| 33,218) 34,689 
Pere Marquette Ry_..-.....-..| 4,362] 4,554] 4,235) 4,122) 3,983] 4,712 

Southern Pacific Lines_____..._. 25,737| 25,665) 24,283 x x 

WEN BEES Ginn dilenaceuadunSe 5,046} 5,131) 5,301) 6,715) 6,969) 7,138 
Qe a ee 271,452|279,8821277 817! 162,573)|163,914!165,141 

















x Not reported. y Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Week Ended 
Oct. 6 1934 Sept. 29 1934 Oct. 7 1933 
Chicago Rock Island & Pacific Ry- 22,128 23,408 23,214 
Illinois Central £ystem.._._____. 27,994 31,428 29,703 
St. Louis-San Francisco Ry - - - - -- 13,750 14,374 14,869 
WO chika cccbantuivnessokuh 63,872 69,210 67,786 





The American Railway Association, in reviewing the week 
ended Sept. 29, reported as follows: 


Loading of revenue freight for the week ended Sept. 29 totaled 644,647 
cars, an increase of 1.527 cars above the preceding week but 24,539 cars 
below the corresponding week in 1933. It was, however, an increase of 
22,989 cars above the corresponding week in 1932. 

Miscellaneous freight loading for the week ended Sept. 29 totaled 244,174 
cars, an increase of 3,305 cars above the preceding week, 6,191 cars above 
the corresponding week in 1933, and 22,636 cars above the corresponding 
week in 1932. 

Loading of merchandise less-than-carload-lot freight totaled 164,564 
cars, an increase of 524 cars above the preceding week this year, but a 
decrease of 11,223 cars below the corresponding week in 1933, and 14,620 
cars below the san e week in 1932. 

Grain and grain products loading for the week totaled 32,601 cars, 
a decrease of 442 cars below the preceding week, but 1.043 cars above the 
corresponding week in 1933. It was, however, 6,914 cars below the same 
week in 1932. In the Western districts alone, grain and grain products 
loading for the week ended Sept. 29 totaled 21,423 cars, an increase of 
39 cars above the sane week in 1933. 

Forest products loading totaled 22,962 cars, a decrease of 99 cars below 
the preceding week, and 2,798 cars below the sane week in 1933. but_an 
increase of 3.810 cars above the sane week in 1932. 

Ore loading amounted to 21,868 cars, a decrease of 2,362 cars below 
the preceding week, and 13.716 cars below the corresponding week in 1933, 
but an increase of 15.816 cars above the corresponding week in 1932. 

Coal loading an.ounted to 122.781 cars, an increase of 2,396 cars above 
the preceding week. but a decrease of 9,965 cars below the corresponding 
week in 1933, and 6.661 cars below the san.e week in 1932. 

Coke loading amounted to 5.209 cars, a decrease of 82 cars below the 
preceding week, and 2,307 cars below the same week in 1933, but an increase 
of 618 cars above the same week in 1932. 

Livestock loading amounted to 30,488 cars, a decrease of 1,713 cars 
below the preceding week, but increases of 8,236 cars above the same 
week in 1933. and 8.304 cars above the same week in 1932. In the Western 
districts alone, loading of livestock for the week ended Sept. 29 totaled 
25,834 cars, an increase of 7,819 cars above the same week in 1933. 

All districts, except the Central Western and Southwestern, reported 
reductions for the week ended Sept. 29, compared with the corresponding 
week in 1933. All districts except the Kastern reported increases com- 
pared with the corresponding week in 1932. 

Loading of revenue freight in 1934 compared with the two previous 
years follows. 




















Oct. 9 1934 Oct. 2 1934 Oct. 10 1933 
De PS ok a cecccckdévotnenns 106.1 107.4 87.9 
in. -- . -lasnensenseaeere 117.6 117.6 104.6 
De PEG. bo dk se wescwectace *110.8 all11.3 122.5 
CG cine Lelie aad eed a oenkbwh ee 160.8 163.8 165.9 
SR obs hot todbaseeéwewwsdac’ 109.7 109.8 106.0 
Te MOKA... « «obo He eoueevess 113.1 113.1 110.5 
DS ood Es nak kg ain wien 98.6 98.6 96.9 
NN rr pee ee 80.6 81.0 85.2 
NGI so. 6 dn sc scemanscse 116.6 117.5 107.2 
b All commodities on old dollar basis - - 68.9 69.3 70.6 





* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 

















1934 1933 1932 

Four weeks in January - - - - -- 2,177,562 1,924,208 2,266,771 
Four weeks in February - - - - - 2,308 ,869 1,970,566 2,243,221 
Five weeks in March...----- 3,059,217 2,354,521 2,825,798 
Four weeks in April__..-.--.-- 2,334,831 2,025,564 2,229,173 
Four weeks in May... ----.--- 2,441,653 2,143,194 2,088 ,088 
Five weeks in June_-__-_----- 3,078,199 2,926,247 2,454,769 
Four weeks in July_....----- 2,346,297 2,498,390 1,932,704 
Four weeks in August ------.- 2,419,908 2,531,141 2,064,798 
Week ended Sept. 1_.------ 645,780 673,778 561,325 
Week ended Sept. 8. ----- 562,730 577,933 501,537 
Week ended Sept. 15__-_.---- 645,986 660,086 587,246 
Week ended Sept. 22____-.--- 643,120 659,866 595,604 
Week ended Sept. 29. .-..-.-.-. 644,647 669,186 621,658 

PGccvaatsntacnconweaa 23,308,799 21,614,680 20,972,692 
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In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Sept. 29 1934. During this period a total of 64 roads showed’ 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 


Chronicie Oct. 13 1934 
increases were the Atchison Topeka & Santa Fe Ry. System, 
the Southern Pacific Co. (Pacific Lines), the Union Pacific 
System, the Chicago Milwaukee St. Paul & Pacific Ry., the 
Illinois Central System, the Chicago & North Western RR., 
the Chicago Burlington & Quincy RR., the Chicago Rock 
Island & Pacific Ry. and the Missouri Pacific Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 29 





Total Revenue 
Fretght Loaded 


1933 


Total Loads Recetved 
from Connections 


1934 





Total Revenue 
Fretght Loaded 


1933 


Total Loans Recetved 
Srom Connections 


1934 


Ratiroads 





1932 





1,378 
2,822 








New York Central 

New York Ontario & Western-. 
Pittsbursh & Shawmut. ------ 
Pittsburgh Shawmut & North-- 








60,553 





546 
1,402 
7,217 

51 


344 
214 
1,683 


Chicago Indianapolis & Louisv. 
C.C.C. & St. Louis 

Certral Indiana * 

Detroit & Mackinac 

Detroit & Tuledo Shore Line. - - 
Detroit Toledo & L[ronton...-- 


Michigan Central 
Monongahela 

N. Y. Chicazo & St. Louls..-- 
Pere Marquette 


Pittsburgh & West Virzinia- - -. 
bas! 





46,635 
141,925 





Grand total Eastern District.-.| 133,034 147 ,693 











Allegheny District— 
Akron Canton & Youngstown. . 374 
Baltimore & Ohio 26,144 
Beasmer & Lake Erie 2,966 
Buffalo Creek & Gauley* 307 
Central RR. of New Jersey.. -- 4.08 


392 
29,050 
3,269 


602 
13,349 
1,426 


al 
one & Pennsylvania. -- 


bPenn.-Reading Seashore Lines 
Pennsylvania System 

Reading C 

Union (Pittsburgh) 

West Virginia Northern 





113,834 | 125,577 | 110,535 84,263 








22,751 25,325 22,390 
19,073 21,658 17,029 
919 852 871 
3,426 4,257 3,493 


46,169 52,092 43,783 


9,395 
4,192 
1,347 

732 


15,666 














8,229 
1,187 
330 
184 
Gainesville Midiand 44 
Norfolk Southern 1,376 
Piedmont & Northern 371 
Richmond Fred. & Potomac... 376 
Southern Air Line 6,742 
19,167 

165 


7,995 
1,090 
368 


6,515 
Southern System 19,571 
Winston-Salem Southbound. -- 190 

















38,171 38,615 37,325 





26,504 27,372 








Group B— 
Alabama Tennessee & Northern 
Atlanta Birmingham & Coast... 
Atl. & W. P.—W. RR. of Ala-- 
Centrai of 


Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah-.--- 


Mobile & Ohio 
Nashville Chattanooga & St. L. 
Tennessee Central 





26,528 
53,032 





Grand total Southern District-- 








Northwestern District— 
Belt Ry. of Chicago 


1,681 
Chicago & North Western 


10,262 
2,720 
Chicago Milw. St. P. & Pacific. 7,104 
Chicago St. P. Minn. & Omaha. 
Duluth Missabe & Northern. --. 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South 


Lake Superior & Ishpeming- --.- 
Minneapolis & St. Louis--- 











Central Western District— 
= Top. & Santa Fe System_ 
ton 


Chicago Burlington & Quiney-- 
Chicago & Illinois Midiand. ..- 
Chicago Rock Island & Pacific. 
Chicazo & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Ft. Worth & Denver City 
Tilinois Terminal 


Southern Pacific (Pacific) 
St. Joseph & Grand Island 
Union Pacific System 
1,692 
104,596 











Southwestern District— 
Alton & Southern 


International-Great Northern-- 
Kansas Oklahoma & Gulf... -- 


Louisiana Arkansas & Texas. -- 
Litehfield & Madison 

Midland Valley 

Missouri & North Arkansas_.-- 
Missouri-Kansas-Texas Lines--. 


Terminal RR. of St. Louis.-___- 
Weatherford M. W.& N. W_-. 




















59,152 





* Previous figures. a Not available. 


b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 
part of Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 


c Since and including the week of Aug. 11 1934 this figure includes total number of 


ears received from connections regardiess of destination instead of only cars received from connections and unloaded on own lines. 








2.2% Increase Noted in Estimated Freight Car Loadings 
During Fourth Quarter of Year as Compared with 
Actual Loadings of Same Quarter Year Ago 


Freight car loadings in the fourth quarter of 1934 will be 
about 2.2% above actual loadings in the same quarter in 
1933, according to estimates recently compiled by the 13 
Shippers’ Regional Boards and made publie Oct. 1. On the 
basis of these estimates, the announcement stated, freight 
car loadings of the 29 principal commodities will be 4,618,359 
cars in the fourth quarter of 1934, compared with 4,520,780 
actual loadings for the same commodities in the corresponding 
period last year. Continuing, the announcement said: 


Ten of the 13 Shippers’ Regional Advisory Boards estimate an increase 
in the loadings for the fourth quarter of 1934 compared with the same 
period in 1933 while three estimate a decrease. 

The tabulation below shows the total loading for each district for the 
fourth quarter of 1933, the estimated loadings for the fourth quarter of 
1934, and the percentage of increase or decrease: 


Actual 
Loadings 
1933 


616,191 
498 ,523 
227,050 
114,996 
228 ,203 
165,269 
131,170 
462,798 
323,029 
281,394 
230,737 
679,967 
561,453 


4,520.780 


Estimated 
Loadings 
1934 


646,278 
527 492 
244.395 
115,578 
240,753 
180,378 
142,758 
467 870 
332.484 
295,480 
220.976 
673.056 
530,861 


4.618 359 


Inc. (+) 
Shippers’ Advisory Boards— 





Allegheny 
Atlantic States 
Central West 
New England 


Southwest 
‘Trans-M issouri-Kansas-_ 

















Of the 29 commodities covered in the forecast, it is estimated that 16 
will show an increase; 12 a decrease, and one—brick and clay products— 
will be practically the same as in the fourth quarter in 1933. 

The 16 for which an increase is estimated are: Flour, meal and other mill 
products; hay, straw and alfalfa; live stock; coal and coke: gravel, sand and 
stone; lumber and forest products; petroleum and petroleum products; 
machinery and boilers; cement; lime and plaster; agricultural implements 
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and vehicles other than automobiles; automobiles, trucks and parts; 
fertilizers of all kinds; paper. paperboard and prepared roofing; chemicals 
and explosives; canned goods and all canned food products. 

™@The 12 for which a reduction is estimated follow: All grain; cotton; 
cotton seed and products except oil; citrus fruits; other fresh fruits; potatoes; 
other fresh vegetables; poultry and dairy products; ore and concentrates; 
salt; sugar, syrup and molasses, and iron and steel. 

wOf the commodities for which increases are estimated in the fourth 
quarter compared with the same period last year, those showing the largest 
percentage of increase are: Automobiles, trucks and parts, 42.8%; agricul- 
tural implements and vehicles other than automobiles, 24.9%; live stock, 
22.8%; canned goods, including all canned food products, 11.1%; hay, 
straw and alfalfa, 7.1, and fertilizers of all kinds, 6.8%. 

The estimated carloadings for the fourth quarter of 1934 together with 
actual carloadings for thesame period in 1933 and the percentage of increase 
or decrease for each of the 29 commodities included in the forecast of the 
Shippers’ Rezional Advisory Boards follow: 
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Carloadings Estimated 
Increase (+) 
Commodity Actual Estimated | Decrease (—) 
1933 1934 
GR, Biiavnn +niectenenpennndnecundy 205,400 178,856 —12.9% 
ur, meal & other mill products--...-... 171,771 182,915 +6.5% 
= AL wal Ge Gs weccnessdecanece 27,407 29,359 +7.1% 
b-SibRbs Sabb REeeCnenhbabegesose 101,996 80,022 —21.5% 
Cotton seed and products, except oil__.-- 39,666 28.911 —27.1% 
Ct, <i. uecamin hb bidwmmn ieee 25,737 24.688 —4.1% 
Ct Se San atbhenbenaadam america 3 62,432 —8.7% 
PE SS ee ee 51,973 48.176 —7.3% 
Other fresh vegetables... .............. 46,653 46,001 —1.4% 
FT a ee ao pee 243,938 299,534 +22.8% 
Poultry and on co eee 33,199 30.493 2% 
CR OU ccd dadudtbenincdéusccksse 1,753,614 1,830,206 +44% 
Ore and concentrates........-..-.-..-.. 171,200 134,235 —21.6% 
are RE NS Qik kabisconsodacta 215,060 226,640 +5.4% 
DM bob kent hanendeusesoenes 25,951 25,593 —1.4% 
emir and forest products............ 309,354 322.379 +4.2% 
Petroleum and petroleum products-_-...- . 439.180 457.723 +4.2% 
Sugar, syrup and molasses 44.756 43.877 —2.0% 
Iron and steel__.......... 214,668 204,317 —4.8% 
Machinery and boilers-.-- - 18,920 20,063 +6.0% 
ee on 68.393 69,207 +1.2% 
Brick and clay products........-.....-. 34.796 34.768 
Lime and plaster__..........-.-.-...-. 19,042 19,535 +2.6% 
Agricul. implements & vehicles, other than 
DP a Sh kick nnebtcdnebodhnce 5,573 6.962 +24.9% 
Automobiles. trucks and parts. ......... 43.034 61.465 +42.8% 
Fertilizers, all kinds_..........-.-..... 31,565 33.725 +6.8% 
Paper, paper board & prepared roofing - - 59,199 62,249 +5.2% 
Chemicals and explosives_.............. 20,522 20,846 +1.6% 
Canned goods—aAll canned food products 
_. (includes catsup, jams, jellies, olives, 
Pickles, preserves, &c)......-......-. 29,875 33,182 +11.1% 
CO ee = keene 4,520,780 4,618,359 +2.2% 
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Net Operating Income of Class I Railroads During 


First Eight Months of 1934 Above Same Period 
Year Ago 


Class I railroads of the United States for the first eight 
months of 1934 had a net railway operating income of $300,- 
702,141, which was at the annual rate of return of 1 88% 
on their property investment, according to reports recently 
filed by the carriers with the Bureau of Railway Economies 
and made public Oct. 5. In the first eight months of 1933 
their net railway operating income was $280,848,913, or 
1.74% on their property investment. The Bureau further 
reported: 


Property investment is the value of road and equipment as shown by 
the books of the railways, including materials, supplies and cash. The 
net railway operating income is what is left after the payment of operating 
expenses, taxes and equipment rentals but before interest and other fixed 
charges are paid. 

This compilation as to earnings for the first eight months of 1934 is based 
on reports from 148 Class I railroads, representing a total of 239,094 miles. 

Gross operating revenues for the first eight months of 1934 totaled $2.188,- 
560,046, compared with $2,006,077,467 for the same period in 1933, an 
increase of 9.1%. Operating expenses for the first eight months of 1934 
amounted to $1,632,477,088, compared with $1,466,447 ,454 for the same 
period in 1933, an increase of 11.3%. 

Class [ railroads in the first eight months of 1934 paid $169,691,083 in 
taxes, compared with $177,567,141 for the same period in 1933, a decrease 
of 4.4%. For the month of August alone the tax bill of Class I railroads 
amounted to $20,590,706, a decrease of $2,106,236 or 9.3% under August 
1933. 

Thirty-three Class I railroads failed to earn expenses and taxes in the 
first eight months of 1934, of which nine were in the Eastern, seven in the 
Southern and 17 in the Western district. 

Class I railroads for the month of August alone had a net railway oper- 
ating income of $39,677,337, which, for that month, was at the annual 
rate of return of 1.39% on theiec property investment. In August 1933 
their net railway operating income was $61,401,986 or 2.13%. 

Gross operating revenues for the month of August amounted to $282,- 
679,430, compared with $297 ,030,894 in August 1933, a decrease of 4.8%. 
Operating expenses in August totaled $211,706,.258, compared with $202,- 
470,716 in the same month in 1933, an increase of 4.6%. 


Eastern District 

Class I railroads in the Eastern District for the first eight months in 
1934 had a net railway operating income of $183,570.948, which was at 
the annual rate of return of 2.34% on their property investment. For the 
same period in 1933 their net railway operating income was $179,243 ,598, 
or 2.27% on their property investment. Gross operating revenues of the 
Class I railroads in the Eastern District for the first eight months of 1934 
totaled $1,127,342,98t, an increase of 9.3% above the corresponding period 
in 1933, while operating expenses totaled $815,025,368, an increase of 
12.5% above the same period in 1933. 

Class I railroads in the Eastern District for the month of August had a 
net railway operating income of $18,093,195, compared with $35,992,971 
in August 1933. 

Southern District 

Class I railroads in the Southern District for the first eight months of 
1934 had a net railway operating income of $36,522,317, which was at the 
annual rate of return of 1.77% on their property investment. For thesame 
period in 1933, their net railway operating income amounted to $38,685,321, 
which was at the annual rate of return of 1.84% on their property invest- 
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ment. Gross operating revenues of the Class I railroads in the Southern 
District for the first eight months of 1934 amounted to $274,683,122, an 
increase of 6.3% above the same period in 1933, while operating expenses 
totaled $210,304,902, an increase of 9.6%. 

Class I railroads in the Southern District for the month of August had a 
net railway operating income of $2,910,171 compared with $5,470,783 in 
August, 1933. 

Western District 


Class I railroads in the Western District for the first eight months in 1934 
had a net railway operating income of $80,608,876, which was at the annual 
rate of return of 1.33% on their property investment. For the same eight 
months in 1933 the railroads in that district had a net railway operating 
income of $62,919,994, which was at the annual rate of return of 1.03% 
on their property investment. Gross operating revenues of the Class I 
railroads in the Western District for the first eight months period in 1934 
amounted to $786,533,940, an increase of 9.9% above the same period in 
1933, while operating expenses totaled $607 ,146,818, an increase of 10.4% 
compared with the same period in 1933. 

For the month of August alone the Class I railroads in the Western Dis- 
trict reported a net railway operating income of $18,673,971. The same 
roads in August, 1933, had a net railway operating income of $19,938,232. 


CLASS I RAILROADS—UNITED STATES 





Per Cent of 
Increase or 
Month of August— 1934 1933 Decrease 
Total operating revenues...........- $282,679,430 $297 030,894 —4.8 
Total operating expenses ............ 211,706,258 202.470,716 +4.6% 
I nie eile oh eet we welith 20,590,706 22,696,942 —9.3% 
Net railway operating income......-- 39,677 ,337 61,401,986 —35.4% 
GEE SEs act ndnnsincocsssus 74.89% 68.16% 
Rate of return o property..-.-..-..-.-. 1.39% 2.13% 
Etght Months Ended Aug. 31 1934— 
Total operating revenues...........- 2,188,560 ,046 2,006,077 467 +9.1% 
Total operating expenses... ......_.. 1,632.477,088 1,46 ,447,4 +11.3% 
"Ts satnbic eh lilies bbtadadenie bene wks 169,691,083 177,567,141 —4.4% 
Net railway operating income__...... 300,702,141 280,848.913 +7.1% 
CREE CRE nk le kckdondchmebeoka 74.59 % 73.10% 
Rate of return on property investment 1.88% 1.74% 
—<—o~ 
Recession in Wholesale Commodity Prices During 


Week of Sept. 29 Reported by United States 
Department of Labor 

Following two weeks of unchanged prices the general 
wholesale commodity level receded during the week of 
Sept. 29, Commissioner Lubin of the United States Depart- 
ment of Labor, Bureau of Labor Statistics, announced Oct. 4. 
“The average level decreased 0.4 of 1% to 77.2% of the 1926 
average,” Mr. Lubin said. He continued: 

Of the 10 major groups of items covered by the Bureau, five showed a 
decrease, four remained unchanged, and one, chemicals and drugs, registered 
an increase. Farm products, foods and building materials were among the 
important groups showing a price decline. Metals and metal products, hides 
and leather products, and fuel and lighting materials remained at the level 
of the week before. 

As compared with a month ago, present prices show a decrease of 0.4 of 
1%. When compared with the corresponding week of a year ago, when the 
index was 71.1, the index is up by 8%%. It is 18% above two years ago, 
when the index was 65.4. Current prices are 2914% higher than the low 
point of 1933, the week of March 4, when the index was 59.6. They are 
slightly more than 81%4% above the low point for the present year (71.0), 
which was reached during the week of Jan. 6. 

As compared with the month of September 1929, present prices are lower 
by 20%. All of the 10 major groups included in the index show declines. 
Farm products have registered the greatest drop, the decrease being 32% ; 
foods are next with a drop of 26%; hides and leather products, 23% ; textile 
products, 21%; chemicals and drugs, 18%; miscellaneous commodities, 
154%4%, and metals and metal products, 144%2%. 

Prices of fuel and lighting materials show the least recession of any of 
the groups during this period. Present prices are approximately 9% lower 
than September 1929. The important group of all commodities other than 


farm products and foods has decreased 14144% from the September 1929 
level. 


The following table, contained in an announcement issued 
by the Department of Labor, shows the index numbers and 
per cent. of change between current prices and September 
1929, and the low of 1934: 


























Date and Percent Percent 
Commodity Groups Sept. 29 Low of of Sent. of 
1934 1934 Increase| 1929 | Decrease 

All commodities........-. 77.2 Jan. 6 71.0 8.7 96.1 19.7 
Farm products..........--. 72.8 Jan. 6 57.4 26.8 106.6 31.7 
Foods. ..-- 76.0 Jan. 6 62.7 21.2 103.3 26.4 
Hides and leather products. 84.9 Aug. 18 84.2 0.8 110.6 23.2 
Textile products.........-. 70.7 Sept.15 70.6 0.1 89.8 21.3 
Fuel and lighting materials.| 75.5 Mar. 31 72.4 4.3 82.7 8.7 
Metals and metal products..| 85.7 Jan. 6 83.3 2.9 100.3 14.6 
Building materials__.-.---- 85.3 Sept.29 85.3 0.0 95.8 11.0 
Chenicals and drugs__..--- 77.0 Jan. 6 73.3 5.0 93.7 17.8 
Housefurnishing goods - - - .- 83. Jan. 27 81.7 1.7 94.3 11.9 
Miscellaneous. .........--- 70.3 Jan. 6 65.9 6.7 83.1 15.4 
All commodities other than 

farm products and foods...‘ 78.4 Jan. 6 77.6 1.0 91.6 14.4 





The Labor Department’s announcement said: 


Farm products, with a general decline of 1.1%, showed the greatest de- 
crease for any of the major groups during the week. Grains declined on the 
average of 0.3 of 1%; livestock and poultry, 1.4%, and other farm products, 
including cotton, wool, eggs, seeds and potatoes, 1.3%. The present farm 
products index, 72.8, is 2514% above the level of a year ago and 47% higher 
than two years ago, when the indexes were 58.0 and 49.5, respectively. 

The more than 2% decline in prices of fruits and vegetables and meats 
was largely responsible for the approximate 1% decrease in the wholesale 
food index. Important food items which registered price declines were rye 
and wheat flour, corn meal, fresh apples, oranges, fresh and cyred pork, 
mutton, lamb, coffee, and lard. Among the items which showed price in- 
creases were butter, oatmeal, canned corn, lemons, canned salmon, raw 
sugar, cocoa beans, copra, and vegetable oils. The current index, 76.0, is 


17% higher than a year ago, when the index was 64.9, and 22144% above two 
years ago, when the index was 62.0. 

The 2% increase in silk and rayon was more than offset by the drop in 
The result was a fractional decline 


cotton goods and other textile products. 








2268 


for the textile products group as a whole. 
and worsted goods showed no change. 

Minor fluctuations in certain building materials resulted in a fractional 
decline for this group. Brick and tile, cement, lumber, structural steel. 
and plumbing and heating materials showed no change. The important items 
registering price decreases were Ohinawood oil, linseed oil, and turpentine. 
Miscellaneous commodities also registered a fractional decrease due to lower 
prices for cattle feed. 

The chemicals and drugs group recorded a 0.3 of 1% increase. The rise 
was mainly due to advancing prices in vegetable oils and menthol. Fertilizer 
materials and mixed fertilizers showed no change from the general average 
of the week before. 

Four of the major commodity groups showed no change in the general 
average. Advancing prices of hides and skins counterbalanced lower prices 
for leather. All sub-groups of the fuel and lighting materials group showed 
no change. The same was true for the sub-groups of the metals and metal 
products and housefurnishing goods groups. 

The general average of the important group of ‘All commodities other 
than farm products and foods’’ showed no change from the week before. The 
index 78.4 ccmpares with 76.6 for a year ago and 75.0 for two years ago. 

The index number of the Bureau of Labor Statistics is composed of 784 
price series, weighted according to their relative importance in the coun- 
try’s markets and based on average prices for the year 1926 as 100.0. The 
accompanyirg statement shows index numbers of the main groups of com- 
modities for the past five weeks and for the weeks of Sept. 30 1933 and 
Oct. 1 1932: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF SEPT. 29, 
SEPT. 22, SEPT. 15, SEPT. 8 AND SEPT. 1 1934, AND SEPT. 30 1933, 
AND OCT. 1 1932 

(1926—=100.0) 
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Clothing, knit goods, and woolen 





Sent. 
Commodity Groups 29 
1934 











Fuel and lichting ™aterials 

Metals and metal products 

Bullding ™aterils 

Chemicals and drugs 

Housefurnishing goods... -..-- 

Miscellaneous 

All com odities other than farm 
products and foods 


65.1 
76.6 


70.3 
78.4 


70.6 
78.5 


70.7 
78.5 


























Decided Decline Noted in Wholesale Commodity Prices 
During Week of Oct. 6, According to National 
Fertilizer Association 


_Wholesale commodity prices moved decidedly lower dur- 
ing the week ended Oct. 6, according to the index of the 
National Fertilizer Association. This index declined 11 
points during the week. This is the largest decline in the 
index in several months and follows a loss of two points dur- 
ing the preceding week.: The latest index number, 75.3, 
compares with 76.4 a week ago, 76.0 a month ago and 69.2 
a year ago. (The three-year average 1926-1928 equals 
100.) Under date of Oct. 8 the Association further an- 
nounced: 


During the latest week eight groups declined. two advanced and four 
showed nochange. ‘The declining groups were foods. fuel. including petrol- 
eum and its products, grains, feeds and livestock. te tiles, miscetInaeous 
commodities, building materials, metals. and fats and oils. Most ot the 
groups showed decided losses. The advancing groups were chemicals and 
drugs. and fertilizer « aterials. The gains were small. 

Trices for 42 individual commodities, the largest nun ber in many weeks, 
declined. while the prices for 20 commodities advanced during the latest 
week. For the preceding week there were 20 declines and 32 advances. 
Two weeks ago there were 30 declines and 26 advances. Wheat at Kansas 
City declined eight cents a bushel and at Minneapolis about five cents a 
bushel. Corn. oats. cattle, hogs and lambs were also lower. Cotton de- 
clined about one-fifth of a cent a pound. Other commodities that declined 
during the latest week were cotton yarns, woolen yarns, silk, lard, butter, 
cottonseed oil. flour. potatoes, linseed meal, heavy melting steel, zinc, 
tin, fuel oil, gasoline, coffee and rubber. ‘The list of advancing commodi- 
ties included hides. silver, bran. middlings, cottonseed, hay, cocoanut 
oil, raw sugar, sveet potatoes, and potash salts. 


WEEKLY WHOLESALE PRICE INDEX—BASED UN 476 COMMODITY 
PRICES (1926-1928—=100) 





Per Cent 
Each Group 
Bears to the 
Total Inder 


23.2 


Group 
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Grains, feeds and livestock - - 


Miscellaneous commodities -- 
Automobiles 
Building materials 
Metals 
House-furnishing goods 
Fats and oils 
Chemicals and drugs 
Fertilizer materials 
Mixed fertilizers 
Agricultural implements 
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All groups combined 
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Electric Output for Latest Week Higher Than for 
Preceding Week and Corresponding Week of 1933 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Oct. 6 was 1,659,192,000 kwh., according to the Edison 
Electric Institute. This was an increase of 13,056,000 kwh. 
or 0.8% over the corresponding week of 1933. In the week 
ended Sept. 29 1934 output totaled 1,648,976,000 kwh., or 
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0.2% under the 1,652,811,000 kwh. produced during the 
week ended Sept. 30 1933. The Institute’s statement fol- 
lows: 


PER CENT INCREASES (1934 OVER 1933) 





Week Ended 


Major Geographic 
Dtotstons Od. 6 1934 


Week Ended 
Sept. 29 1934 | Sept. 22 1934 


x5. x8.8 
i 2.9 
. x1.9 


Week Ended | Week Ended 


Sept. 15 1934 





New England 
Middle Atlantic... -- 
Central Industrial - - - 





Pacific Coast 

Total United States. 

= Decrease from 1933. 

Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January, 1931, is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 
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1933 1932 
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Week of— 

May 6 1,435,707 
3|May 1,468,035 
May 20 1,483,000 
May 1,493,923 
June 

June 


Week of— 
2i\May 9 1 
May 16 1 
May ; 1 
May 1 
2| June 1 
June 1 
2) June I 
June 1 
July 1 
July i 
July 1, 
July 1.62 
i 
1 
1 
1 
1 
1 
1 
1 
1 
1 
i 


tert 
——— 


++++++ 


Aug. 
Aug. 
2\Aug. 
Aug. 
Aug. 
Sept. 
Sept. 

2\fept. 
863)|Sept. 


No 

ag natal eat: 
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Ow 


-648, 107 
1,626,881 
1,564,867|= 
1,633 ,683)$ - é . 
1,630 .947 ‘ A 
1,648,976 Oct. 9) Oct. 
1,659,192 Oct. Oct. 


DATA FOR RECENT MONTHS 
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Month of— 1933 1932 1931 





January .... 
February --.- 


7,131, 158,000 
6 608 .356 .000 
7,198,232 ,000 
6,978,419 ,000 
7,249,732,000 
7,056 .116.000 
7,116,261 ,000 


6,480,°97,000 
5,835,263 ,000 
6,182,281 ,000 
6.024,855,000 
6.532.686 ,000 
6.809 ,440,000 
7,058,600 .000 
7,218.678.000 
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7.435.782 .000 
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. 166 086 .000 
7,099.421,000 
7,33 1.380,.000 
’ d 6.971.644 .000 
7,009,164,000) 6.638.424, 7,288 ,025,000 


80.009 501 ,000!77 .442, 112 ,000'86 .063 969.000 


Note—The monthly figures shown above are based on reports covering approxi- 


mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Better Trade Reports in September Give Hope for 
Some Improvement in Fall Industrial Activity, 
Says National City Bank of New York—Drawback 
Seen in Lack of Confidence in Ability to Carry 
on Trade at Profit 


Trade reports have been better during September, and 
those who have been hoping for a moderate pick-up in indus- 
trial activity during the fall are encouraged accordingly, 
said the National City Bank of New York, in its “Monthly 
Review of Economic Conditions,” dated Oct. 1. In part, the 
bank continued: 


Retail trade began to improve in the latter part of August, and in de- 
partment stores and variety stores generally the gains were vigorous enough 
to make that month the best of the year to date, allowing for seasonal 
factors in the comparison. The Federal Reserve Board’s adjusted index of 
department store sales, which had declined from 77 in May to 73 in July 
(1923-25 average equals 10%), recovered to 79. According to preliminary 
reports, September figures will show that the improvement has been main- 
tained. For the larger retailing organizations estimated sales gains over last 
year run from 10% upward, in dollars, and with prices on Sept. 1 about 6% 
higher, according to the Fairchild retail index, the figures signify a larger 
movement of merchandise. 

This showing is in line with the expectations of some of the large mer- 
chandising concerns, and while it is due in part to cooler weather bringing 
in buying which had been deferred during the heat wave, it also is based 
upon improved consumer buying power. et 

Moreover, the breaking of the drought, with heavy rainfall over most of 
the affected area, has been helpful both in fact and sentiment. The rains 
came too late to be of value to the grain crops, except possibly late corn, 
but they have started grass growing again in the pastures, and the prospect 
for late forage crops is materially improved. They also supply the moisture 
needed for planting winter wheat and rye and bringing them to a stand, and 
have made a beginning, though naturally only a beginning, toward repairing 
the de“iciency of subsoil moisture. 

Another factor favorable to retail improvement has been the declining 
tendency in finished goods prices, which has persisted through the summer. 
The Fairchild index, to which reference has been made, shows a drop of 2.6% 
since last April, while in the same period prices of raw materials as reported 
by the Bureau of Labor Statistics have advanced 10% and prices of farm 
products 24.2%. These converging movements, narrowing a disparity which 
has penalized the raw material producer, obviously aid in restoring his 
purchasing power, and are helpful to trade. To be sure, the situation invites 
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the comment that the narrowing of the spread must come out of the earnings 
of the manufacturer and distributor unless it is accomplished by reducing 
costs, and thus is not an unqualified benefit at a time when earnings are 
needed to restore the economic equilibrium, and when the tendency in costs 
is all the other way. 

On the basis of the factors cited, there was reason to expect a seasonal 
improvement in trade, despite the obvious handicaps in the way of any broad 
business expansion. It has been demonstrated several times during the de- 
pression that business in goods of everyday use can make an impressive 
upswing after a period of quietness or recession, without much support from 
the heavy industries, for there is constant need to rep!ace such goods, and 
in one way or another the purchasing power is found to keep consumers sup- 
plied with them. The present upturn is of this character. 

The bank regards as “the chief lack in the business situa- 
tion” the “lack of confidence in the ability to carry on trade 
and industry at a profit.” The bank goes on to say: 

The problem of how to make goods at present costs that can be sold at 
prices which people can pay is oppressing all the manufacturing industries. 
There is continuing uncertainty as to how governmental policies will affect 
business The evident prospect that unemployment during the coming winter 
will be as severe as it was last winter, requiring relief expenditures which 
will postpone the time when the budget can be balanced, keeps fiscal and 
monetary uncertainties alive. The proposals to supplement private economic 
activity by Government operations discourage private enterprise in a degree 
that may offset or exceed the stimulus given by the Government measures, 
and the budget is involved in these proposals also. Finally, a growing dis- 
satisfaction has been apparent, with the results of the wage- and price- 
fixing and other changes in economic relationships made by overhead 
authority. It is certain that the economic system was in disorder and rela- 
tionships within it unbalanced, but the experience with the measures taken 
to bring them back into balance has not been reassuring, for they have left a 
residue of labor troubles, of costs and prices out of line with buying power, 
and of general confusion and uncertainty which at this time is evidently a 
serious handicap to recovery. 
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Evidence of Seasonal Upturn in Nation-wide Sales 
and Collection Conditions Indicated in Survey 
by National Association of Credit Men—Effect of 
Drought and Crop Shortage 

Evidence of a seasonal upturn in nation-wide sales and 
collection conditions is revealed in the September survey by 
the National Association of Credit Men, made available 
Sept. 30. Nineteen cities in the United States report good 
collections and good sales in this survey compared to the 11 
cities reporting good collections and eight cities reporting 
good sales in the previous month’s survey. The Association 
reports further, as follows: 

Cities that note good collections are Birmingham, Ala. ; San Diego, Calif. ; 
San Francisco, Calif. ; Tampa, Fla. ; Chicago, II. ; Springfield, Ill. ; Evans- 
ville, Il].; Cedar Rapide, Iowa; St. Louis, Mo. ; St. Joseph, Mo. ; Waterloo, 
Iowa ; Detroit, Mich. ; Grand Forks, N. Dak. ; Cincinnati, Ohio; Columbus, 
Ohio; Knoxville, Tenn. ; Memphis, Tenn., and Richmond, Va. 

Cities that report good sales conditions are Birmingham, Ala.; San Diego, 
Calif.; Tampa, Fla.; Springfield, Ill.; Evansville, Ind.; Cedar Rapids, 
Iowa; Ottumwa, Iowa; Flint, Mich.; Duluth, Minn.; St. Joseph, Mo.; 
Grand Fork, N. Dak.; Cincinnati, Ohio; Columbus, Ohio; Dayton, Ohio; 
Knoxville, Tenn.; San Antonio, Tex.; Richmond, Va.; Spokane, Wash. ; 
Huntington, W. Va. 

Supplementary to the survey are reports issued by the Association from 
the correspondents in the various cities reporting to the New York office. 

. Sioux City, Iowa, reports farmers in rural communities benefited by the 
increase in corn prices. A large proportion of the 1933 crops were sealed 
under Government contract. The increase on the market price of this corn 

directly benefited the farmer at no cost to the Government. This placed a 

greater buying power in the hands of the farmer and assisted tremendously 

im offsetting a loss through the failure of the small grain crop. 

The severe drought and crop shortage, Shreveport, La , reports, will have 
its effect on collections during the coming months, but the delay in market- 
ing of cotton is also having a very marked effect on collections. A good crop 
is reported to have been made in the lowlands of northeast and east central 
Louisiana, and the prospects there seem brighter. 

The crop failures in Minnesota have affected the Duluth territory because 
of the large volume of wheat that is generally shipped through this part. 
Iron ore is moving only in what might be termed a fair manner ,but it will 
very shortly commence to slow down. Relief work goes on unabated, and 
that has put the money into circulation and helped the immediate situation. 

Minnesota is beginning to feel the effect of the increased prices for agri- 
cultural products, which, coupled with Government wheat, corn, hog, bonus 
pavments, is making it possible for debtors to liquidate loans and pay some 
of their long past due debts. Several houses report financial payments on 
expense account items. Buying power in this market is up substantially in 
comparison with the past two years, and increased fall buying is anticipated. 

The steel works in Pennsylvania are very slow, working about two days per 
week. The coal mines are also slow, but this is expected to pick up this 
winter. Uniontown, Pa., however, believes that the curtailment of coal pro- 
duction of captive mines in tri-county districts has caused recession of busi- 
ness during the past six weeks. 
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Trend of Business in Hotels According to Horwath & 
Horwath—lIncrease of 22% Noted in Total Sales 
During August as Compared with Year Ago 

“Total sales and occupancy compared favorably with 

August 1933,” states Horwath & Horwath in their survey 

of the trend of business in hotels during August 1934, 

‘notwithstanding the fact that business in Chicago and 

Washington was under the high mark reached a year ago. 

The group ‘all others’—which includes a large number of 

hotels in the smaller cities—continued to record satisfactory 

growth in sales and occupancy, and it also showed a more 


pronounced firming of room rates than the other groups.” 
The firm continued: 

Comments by contributors indicate that many hotels had the largest 
volume of tourist business they enjoyed for some time: several of the lacger 
cities reported a reduced volume of banquet and convention business. 
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The recent trend of sales, compared with the same months in 1933 is 
shown in the following: 








| Total Rooms estaurant | Occupancy | Rate 
BE ntcacns cnsdvngs +32% +18% +60% +19% +1% 
DEE 66 dee deidccacin’ +29% +15% +49% +14% +1% 
FURS. cnchitiacacsbis« + 25% +13% +43% +15% +1% 
Pe ee +21% +8% +29% +4% 0 
BURG. accecsscscacs +22% +12% +37% +10% 0 





That the monthly percentages of increase over 1933 are shghtly smaller 
than in the early part of 1934 is not alarming, as in the latter half of last 
year the first gains in hotei sales began to appear. and naturally it will be 
more difficult to pile increases upon increases than simply to turn minus 
signs into plus signs. At the end of these comn.ents will be found com- 
parisons with the corresponding months of 1929 and it will be seen that the 
percentages of decrease from that year—except for the slight fluctuations 
in July and August—have been gradually growing less since the beginning 
of 1934. 


TOTAL SALES DECREASES FROM SAME MONTHS IN 1929 
































March| April | May June July Aug. 

See Bavews on ckdenccasuads 38.8%| 41.2%) 33.7%] 30.8% | 32.1%| 33.2% 
De itecsbeniseoekadan ene 45.5 32.1 30.1 12.8 17.8 5.6 
PUN anus ncccsbscaces 59.6 54.0 47.4 53.1 50.7 5621 
Ps hccen cbansadound os 22.0 31.2 23.2 23.0 18.5 20.1 
CE  ccbcdnweracndéubbe’ 48.3 39.8 38.8 34.6 32.8 41.7 
Pes keditaucdeveboanoscheés 40.9 41.7 37.3 39.4 45.6 44.9 
Gs da bovcccdkseccdecssne 61.1 46.6 46.6 46.8 45.3 38.5 
EE EP ddbwddtiondasdunevsbea 45.7 40.3 43.4 44.8 39.4 37.6 

Ce ee ener 45.0%! 39.9%' 39.0%! 35.0%! 35.1%! 36.1% 





The following analysis by cities was also issued by Hor- 
wath & Horwath: 


TREND OF BUSINESS IN HOTELS IN AUGUST 1934 COMPARED WITH 
AUGUST 1933 





























Sales. Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—) ae 
0. 
Inc. (+) 
Total Rooms. | Restaur’t Thts Month or 
Month |Last Year| Dec. (—) 
New York....-......-.- +32 +17 +55 54 45 1 
SDs actecetncbice —22 —29 —4 75 89 —15 
Philadeiphia.........- +9 +3 +16 29 —l 
Washington. .........- —6 —17 +10 39 44 —7 
Cleveland..........-.-. 19 +8 +34 69 66 +2 
Detroit. ........ccccce +27 +13 +51 51 46 —1 
California............- +18 +14 +21 55 48 —1 
Db ndastdbsdheonisn +13 +13 +15 54 49 +2 
All others............- +27 +17 +42 48 42 +3 
Total for pt 0 22 +12 +37 54 49 0 
Average to date__..--. +24 +12 +42 |@ 56 49 0 














Business Conditions in Boston Federal Reserve District 
—Moderate Improvement Shown by Several Indus- 
tries Between July and August 

“Between July and August,” states the Federal Reserve 
Bank of Boston, “when allowances for customary seasonal 
changes had been made, moderate improvement was regis- 
tered in several important industries in New England. These 
gains are significant,” the bank said, “in view of the unusual 
contra-seasonal peaks which occurred during the summer of 
1933, the peak in production being attained in July, with a 
moderate decline in August, and that in distribution taking 
place in August.” The bank also had the following to say 
(in part) in its “Monthly Review” of Oct. 1: 

Activity in the heavy industries remained at a low level, but the con- 
sumers’ goods industries improved somewhat. 

Between July and August an increase of 1% was recorded in the number 
of wage earners, with a concomitant rise of 1.4% in the amount of weekly 
payrolls and a fractional gain in average weekly earninzs, according to the 
Massachusetts Department of Labor and Industries. These increases were 
considerably less than the usual] July-to-August gains, which during the past 
nine years have averaged 3.6% in employment and 4.8% in weekly 
payrolls. ‘ 

The dollar volume of retail sales of 1,025 establishments in Massachusetts 
during August amounted to $19,100,000. This volume was practically the 
same as reported in August last year. Of the total number of concerns, 
578 reported an increase in August 1934 over August 1933, and 404 reported 
a decrease, while 43. concerns reported no change. 

en 


Indexes of Business Activity of Federal Reserve Bank 
of New York 

In presenting its monthly indexes of business activity in 
its “Monthly Review” of Oct. 1, the New York Federal Re- 
serve Bank stated that “a considerable increase in the volume 
of retail trade during August, following declines in the two 
preceding months, is shown by the seasonally adjusted in- 
dexes of retail distribution computed by this bank. Sub- 
stantial advances occurred in the indexes of department 
store and mail order house sales, while chain store and auto- 
mobile sales indexes remained at the previous month’s 
level,” the bank said. Continuing, it said: 


The amount of advertising in newspapers and magazines, which is related 
to changes in the volume of retail business, also showed a moderate increase 
from July to August. Retail trade reports covering half of September for 
the New York metropolitan area indicated at least the usual seasonal expan- 
sion in sales over August, and the dollar volume of sales was 7% larger 
than in the corresponding period a year ago. 

In general, retail trade during the past year and a half has not shown the 
wide variations which have characterized the movements of basic industrial 
activity. In August this index was 3% higher than in the corresponding 


month of 1933, when consumer buying in anticipation of price increases 
reached its peak, and was one-third above the low level reached during the 
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first quarter of 1933, but the increase in the actual volume of goods sold 
has been considerably smaller, as much of the increase in dollar sales hae 
been due to the rise in retail selling prices during the past year and a half. 
At the same time, a quite substantial increase has occurred in sales of 
durable consumers’ goods, such as automobiles and electric refrigerators, 
which are not a very large element in department store business. In general, 
it appears that while retail trade expanded less rapidly than industrial pro- 
duction in the early stages of recovery, it has been better sustained during 
recent months. 

Railroad freight traffic did not show the seasonal expansion which is 
usual during August, and while the movement of bulk commodities by rail 
increased seasonally in the first half of September, the rise in loadings of 
merchandise and miscellaneous freight was of somewhat smaller than sea- 
sonal proportions. Most of this bank’s other indexes of business activity, 
such as bank debits and life insurance sales, receded very slightly from July 
to August, while merchandise imports dropped considerably, but the whole- 
sale trade index rose slightly. 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 
for price changes.) 





July | August 


1934 


August| June 








Primary Distribution— 
Car loadings, — and miscellaneous - . .. 
ot 


Distribution to Consumer— 
Department store sales, United States 
Department store sales, Second District 


Other chain store sales 
Mail order house sales 


Gasoline consumption 
Passenger automobile registrations 
General Business Actiotiy— 
Bank debits, outside New York City 
Bank debits, New York City 
Velocity of demand deposits, outside N. Y. City. 
Velocity of demand deposits, New York City. ove 
Shares sold on New York Stock Exchanger 
Life insurance paid forr 
J me es agar in the United States 


Bulldings contracts 
New corporations formed in New York State-.-.-.- 


GGT BENNS Bile oc wees ccsesssnecccecosce 
Composite index of wages.*....-........-.-.... 
Cost of living* 


Dp Preliminary. 

















r Revised. * 1913 average—100. 
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Business Conditions in Philadelphia Federal Reserve 
District—Little Change Noted in Trade and Indus- 
trial Activity from July to August 


The Federal Reserve Bank of Philadelphia reports that 
“trade and industrial activity throughout the Third (Phila- 
delphia) District on the whole showed little change from 
July to August. Nor was there any material change indi- 
cated in early September,” the bank said, “although in the 
latter part of the month the industrial situation has im- 
proved somewhat, largely through the gradual resumption 
of textile plant operations.” In its “Business Review” of 
Oct. 1 the bank continued: 


Output of manufactures, coal and crude oil, combined proportionately, 
continued virtually at the same level in August as in July, but it declined 
nearly 8% from a year ago. The volume of industrial production thus far 
this year was still 9% larger than last year, but the rate of gain over last 
year recently has decreased. . . 

The dollar value of retail and wholesale trade sales increased somewhat 
more than seasonally during August and has continued to show some im- 
provement in September. Compared with last year, dollar sales algo have 
been larger, reflecting, in part, higher prices. 

Industrial employment declined, while payrolls ‘increased slightly from 
July to August, and in September no favorable change is indicated by the 
preliminary reports. ° 

Early reports from manufacturing concerns indicate that in September 
there were further decreases in working time and payrolls, owing partly to 
the textile strike. 

Manufacturing 

The volume of sales by manufacturers in this district generally has con- 
tinued downward since June. Preliminary reports for early September 
failed to show the usual seasonal improvement except in the case of certain 
textiles, the demand for which was quickened somewhat by the strike. 
The amount of unfilled orders for manufactures in the aggregate appears 
to be considerably smaller than it was a month ago and as compared with 
the volume on the books of reporting companies about the middle of 
September last year. The supply of both finished products and raw materials 
at manufacturing establishments on the whole has been reduced further. 

Prices of manufactured goods have been fairly steady since the middle of 
June, but at a slightly lower level than in the earlier months of the year; 
they are considerably higher than the record low of early last year. Collec- 
tions show no sigmificant change during the month, but some decline as 
compared with last year. 
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Business Conditions in Cleveland Federal Reserve 
District—Recessions Noted in Activity During 
September 


Business activity in the Fourth (Cleveland) District, re- 
ports the Cleveland Federal Reserve Bank, was, in the third 
week of September, at a low level for this season of the year, 
and was little changed from the preceding month, at which 
time, the bank said, after allowing for seasonal variations, 
operations dropped to the lowest point of the year. The bank 
stated that “a slight seasonal increase in activity at some 
plants was reported in mid-September, but no general up- 
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ward swing was evident.” In its “Monthly Business Re- 
view,” dated Sept. 29, the bank also said, in part: 


The recession in August was primarily due to a sharp curtailment in iron 
and steel production, though greater-than-seasonal declines in automobile 
output, coal mining, car loadings and in some of the less important indus- 
tries contributed to the falling off. 

Employment at local manufacturing concerns declined slightly in August 
from July; the falling off, however, was less than the average curtailment 
in the preceding five years. Compared with a year ago, August employment 
was still up 8%, but the average increase for the year to date from the 
corresponding period of 1933 was 29%. 

Despite the reduction in industrial production in August, retail and whole- 
sale trade showed a considerably greater-than-seasonal increase. The index 
of dollar sales at reporting department stores in the Fourth Distrcit rose 
from 67.7% of the 1923-1925 monthly average to 71.2%. Compared with 
a year ago, dollar sales were down 2% in August, despite the fact that retail 
prices are higher now than in 1933. A gain in sales was shown in most of 
the smaller cities of the district, but reductions in large industrial centers 
more than offset the improvement. Dollar sales of all reporting wholesale 
lines averaged 66% of the 1923-1925 base period compared with 58% in July 
and 61% in August 1933. August sales were larger than in any correspond- 
ing month since 1930. . 

Agricultural conditions in the Fourth District improved in August and 
September, according to reports, the late crops being benefited by more nor- 
mal weather conditions. The drought was severe in some sections of the 
district, but not all crops were affected, so that in most cases local farmers 
are in a position to derive some benefit from the higher farm prices now 
prevailing. 
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Business Conditions in San Francisco Federal Reserve 
District—Upward Trend During August Noted 

‘“‘Most measures of Twelfth (San Francisco) District. 
business turned upward during August,’’ stated the Federal 
Reserve Agent of the Federal Reserve Bank of San Francisco 
in his monthly report of business conditions. ‘This move- 
ment,’’ the Reserve agent said, ‘““which contrasts with that 
for the United States as a whole, was particularly noticeable 
in those activities directly affected by strikes in the preceding 
three months and in those areas which are especially in- 
fluenced by the purchasing power of the farmer.” The 
Reserve Agent’s report, issued under date of Sept. 27, 
continued in part: 

Principally because of a sharp and larger than seasonal increase in can- 
nery operations, industrial employment was higher than in any month since 
October 1930... . 

Department store sales expanded by considerably more than the seasonal] 
amount during August. Gains were widespread throughout the District, 
especially in the San Francisco Bay area and in Seattle. Sales of new auto- 
mobiles increased during August to the highest level in four years. Re- 
opening of port facilities restored water-borne intercoastal traffic, but rail- 
way freight, following severa] months of steady expansion, did not show the 
full seasonal rise during August. 

Prospects for agriculture in this District continued relatively favorable 
during August. Production estimates of most corps did not change material- 
ly during the month. Substantial increases in prices as a result of poor corps 
elsewhere in the United States indicate fairly good returns for products 
currently being marketed. Although weather conditions favored maturing 
and harvesting of crops during the month, rainfall is needed to condition 
the soil for fall plantings. Stock water and range feed were reduced further 
during August. and supplemental feeding ef livestock as well as movement 
to better ranges continued on a much larger scale than usual. Market . 
shipments of livestock were also comparatively heavy. . . . 
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Activity of Canadian Business Expanding Seasonally 
According to S. H. Logan of Canadian Bank of 
Commerce—Grain Crops Slightly Larger Than 
Year Ago 

“The Autumn expansion in Canadian business activity 
is now under way, although its peak seems a few weeks 
distant,’’ states S. H. Logan, Manager of the Canadian 
Bank of Commerce. ‘‘There is some immediate improve- 
ments to note in general industrial conditions,’’ Mr. Logan 
said, ‘‘but it is important to recognize that this change is 
due more to domestic factors than to the external influences 
which initiated the strong upturn in Canadian business last 
year.’’ In his review of Canadian business and agricultural 
conditions issued Oct. 8, Mr. Logan further reported: 

Thus, while there is no suggestion of a marked downturn, and there is 
the possibility of the natural forces of recovery reasserting themselves. it 
is now quite apparent that the world industria] revival was checked during 
the past summer; in fact, world industry made practically no progress in 
the March-May period. 

In the domestic field, however, there are such stimulating influences as 
a slight net improvement in the position of agriculture and a continued 
good volume of new construction, the building and engineering contracts 
awarded in September being on about the same comparatively high level 
as those of the preceding month and maintaining the work actually in 
progress on a scale half again as large as in 1933. 

The grain crops for all Canada are now officially estimated as slightly 
larger than in 1933. But these better results were due mainly to higher 
yields in certain favored sections of four Provinces, Quebec, Ontario, 
Alberta and British Columbia; even in several areas of the three first- 
mentioned, and particularly of Ontario, subnormal! crops, following upon 
the exceptionally short hay cut, leave the growers with insufficient feed, 
while Southwestern Manitoba and Southern Saskatchewan are now clearly 
shown to have suffered, inconceivable though it might be, worse damage 
than last year. The Maritime Provinces have about average grain crops, 
although drought, centering in Nova Scotia, reduced the outturn below 
that of 1933. 

While the official estimate of the total Western grain yield exceeds last 
year’s and may, as is usually the case, be revised upward, it is reasonably 
certain that the merchantable crop will not be larger. The dry weather 
necessary to hasten the grain in northern districts to maturity was absent. 
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in August, and severe and frequent frosts. though doing comparatively 
little damage in the central and southern areas and miraculously passing 
over the Peace River territory. took a heavy toll from Edmonton eastward 
into Saskatchewan. Notwithstanding frequent delays in recent weeks, 
threshing is practically completed in Manitoba. about three-quarters fin- 
ished in Saskatchewan and fairly well advanced in Alberta, except in the 
northern part. 
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Seasonal Increases in New York State Factory Employ- 
ment and Payrolls Reported—New York City 
Factories also Show Rises 

Employment and payroils in New York State factories 

increased seasonally during the period from the middle of 
August to the middle of September, according to a statement 
issued Oct. 10 by Industrial Commissioner Elmer F.. Andrews. 
The number of persons employed rose 1.3% over the monthly 
period, while wage payments increased 0.4%. The state- 
ment said that the indexes of factory employment and pay- 
rolls, which are based on the monthly averages for the three 
years 1925-1927 taken as 100, were 71.3 and 57.2, respec- 
tively, in September, representing net gains of 2.4% in 
numbers employed and of 4.0% in wage payments over the 
same month a year ago. Continuing, the statement said: 


This analysis is based on returns from 1,667 representative factories 
located in various parts of the State, employing during the middle week of 
September more than 334,700 persons with a total weekly payroll of approxi- 
mately $7.770.600. These factories report each month to the State Labor 
Department's Division of Statistics and {nformation, of which Dr. E. B. 
Patton is the director. 

Most of the major industry groups shared in the upward movement this 
month. Losses due to strikes in the textile industries, though, offset a 
large part of the gains shown by the other groups and resulted in a rise 
which was not as great as is usual from August to September. The per- 
centage changes in employment from August to September in the last 21 
years are shewn in the following table. 





Increases 





Decreases 
August to September August to September 
ey Ce ee —0.3% 
SOEe. abs hibewan —1.3% 














Net Gains in Metals 


fhe metal industries showed a net gain in employment of a little less 
than % of 1%, as compared with August. Good-sized gains in working 
forces were noted in the machinery and electrical apparatus and boat and 
ship pbuilding divisions. Increases occurred in the silverware and jewelry, 
brass, copper and aluminum, structural] and architectural iron, heating 
apparatus and instruments and appliances aivisions. These gains were 
partly offset by a sharp reduction in the number of persons employed in 
automobile and automobile parts plants, together with smaller decreases in 
iron and steel, sheet metal and hardware, firearms, tools and cutlery and 
railroad equipment and repair shops. 


Rise Continues in Clothing Factories 
Sharp seasonal] gains in the number of operatives employed continued to 
be reported by clothing and millinery factories, with employment in the 
group as a whole rising an additional 7.6% from August to September. 
The principal increases, as in August, were registered in factories manu- 
facturing women's coats, suits and dresses. Good-sized increases were 
reported also by manufacturers of men's clothing, women’s undergarments, 


millinery and men’s furnishings and by laundering and dry cleaning and 
miscellaneous sewing concerns. 


General Drop in Teztile Mills 


The strike in the textile industries during September, caused employ- 
ment in this group to register a severe decline. Reporting textile mills 
showed a reduction of 4,875 operatives, a drop of 14.4% from August. 
The largest cut ion working forces was noted in cotton goods mills, where 
four-fifths of the operatives who had been employed in August were not 
working in September. Severe reductions occurred also in knit goods mills 
and dyeing and finishing plants. Losses were shown by manufacturers of 
silk and silk goods, woolens, carpets and felts, and miscellaneous textiles. 


Other Industries Increase Employment 


The food and tobacco group reported a sharp net gain in employment, 
due almost entirely to seasonal requirements in canneries. The number of 
persons employed in the canning and preserving industry in September 
was more than double the number working the previous month. Increases 
in working forces occurred in the stone, clay and glass. wood manufactures, 
pulp and paper, and printing and paper goods groups. Small changes 
were reported by manufacturers of chemicals, oils and paints, with the 
group as a whole showing a slight net rise. In furs, leather and rubber 
goods, decreased employment in shoe factories offset small gains in the 
other divisions of the group, resulting in a net loss for the group as a whole. 
Reductions in working forces were noted also in water, light and power 
plants. 

Sharp Rise in New York City 


Employment and payrolls in New York City factories registered increases 
in September of 4.3% and 1.7% respectively, as compared with August. 
The principal gains were in the clothing and millinery group. where con- 
tinued seasonal activity was reflected in increased employment in all 
branches. Nearly all industries comprising the metals and machinery 
group reported larger working forces than in August, with a particularly 
large gain noted in shipbuilding and repairing. Net gains in employment 
occurred in the stone, clay and glass, wood manufactures, chemicals, oils 
and paints, printing and paper goods and textile groups. 

Reductions in working forces were registered in furs, leather and rubber 
goods, foods and tobacco and water, light and power plants. 


Mited Movements in Up-State Cities 
Employment and payrolls in the up-State industriaf centers showed con- 
flicting trendsin September. In Rochester, seasonal acti\icy in the canning 
industry caused a net gain in numbers employed to be recorded. Wage 
payments, though, regisvered a net decrease. The Albany-Schenectady- 
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Troy area reported employment gains in some of the metal and textile 
industries and in shirt and collar factories. Total factory payrolls in all 
industries combined, however, were lower than in August. In Buffalo. the 
Principal movements were gains in meat packing plants and losses in auto- 
mobile and automobile parts, and iron and steel concerns. The net result 
in this district was a slight increase in employment, accompanied by a 
reduction in total wage payments. ; 

Syracuse employment showed a net drop from August, while payrolls 
showed no net change. The principal decreases occurred in some of the 
metal plants and in chemical factories. Due to the strike in the textile 
industries, emp'oyment and payrolls in Utica during September were far 
below the August levels. Binghamton factories reportea some lowering of 
working forces, but total payrolls were increased. 

The percentage changes from August to September in employment and 














Payrolls in each of the Industrial centers are given below. 
August to September 
City 
Employment | Payrolls 
Albany-Schenectady-Troy +3.2 —0.8 
Binghamton —0.4 +7.8 
aa stihl cy hdsabbden wide +0.1 —1.6 
Re +2.5 —0.4 
INE it cs i: bis wiht sd cei alnietnen mene alien a —1.3 No change 
SII rit cl hhad inane eumiindaeuirden ate ea meda mabe —27.7 —21. 
RT WEEE CE a aro is oe 9 ain niet hoe aes amen tenance +4.3 +1.7 








FACTORY EMPLOYMENT IN NEW YORK STATE. 
(Preliminary) 





Percentage Change 
Aug. to Sept. 1934 


Total State 1 N. Y. Ctty 


Stone, clay and glass products.....................- +3.0 
Miscellaneous stone and minerals...............--- +1. 
Lime, cement and plaster 
Brick, tile and pottery 
Tl ckth tte cibinaha eeOnwwsddeesoeeeaees eceos 

Se TE 6 bab ccacccuscoccwcnuseescene 
SRP ST WATS BOG JONES sicdnitiins ccc ccccbtsccssdscs 
Brass, copper and aluminum 
Iron and steel 
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8, tools and cutlery... ..........-..--.----- 
Cooking, heating, ventilating appliances 
Machinery and electrical apparatus 
Automobiles, airplanes, &c............-.--------. 
Railroad ecuipment and repair shops 
Boat and ship building............... 

Instruments and appliances 
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Saw and planing mills.........-.......-...-.---. 
Furniture and cabinet work 
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Furs and fur goods 
©. Ee tide ee cee densa ntbiictihntiéth auld 
Gloves, bags, canvas goods 
Rubber and gutta percha 
Pt Po Mi is ldcnbeanedosnessnnaewe 
Chemicals, oils, paints, €¢..................-s-c0- 
Drugs and industrial chemicals 
Paints and colors 
ee ee eet nnanehs cas abe 
Photographic and miscellaneous chemicals - - - 
PR cbs cdedibndedcccasécddcosdbdbede 
Printing and paper goods 
PR EN OG MB no aw ciccnccccsscecsannesine 
Miscellaneous paper goods 
Printing and bookmaking 
PR ariitetieth cab abbbithansdcdticdivcvcsticnticotieed 
Silk and silk goods 
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Woolens, carpets, felts 
CN I ee ene nanos debe clebienes 
Knit goods, except silk 
et DOL. cat ane bdieb Sbbncdobadsebsdnodaba 
Clothing and millinery 
DP: a cu dhdidedacesnorcnanawaxenseee 
Men’s furnishings 
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Women’s headwear --. 
Miscellaneous sewing --.....__-- 
Laundering and cleaning 
POR Be CE a tasanembeacbscctbasbwcavens 
SR Eos cpadnadocdsecdviancpoace 
Ce ee ec wdenie cade wndackewse 
Sugar and other groceries 
Meat and dairy products 
Bakery products 
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Beverages 
Tobacco 
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Changes in Cost of Living of Wage Earners During 
September According to National Industrial Con- 
ference Board. 

The cost of living of wage-earners increased 1.8% from 
August to September, the sharpest increase since August 
1933, according to the monthly survey of the National 
Industrial Conference Board announced Oct. 10. This 
advance made living costs in September 1934, 4.0% higher 
than in September 1933, and 13.3% higher than in April 
1933, when the low point in the cost of living was reached, 
but 19.6% below the September 1929, level. The following 
is also from the Conference Board’s survey: 


The purchasing value of the dollar was 123.5 cents in September as 
compared with 125.6 cents in August 139.9 cents in April 1933 and 100 
cents in 1923 

Food prices rose 4.4% from August to September, considerably more than 
seasonally. Food prices in September were 9.2% higher than in September 
1933, 29.1% higher than at the low of April 1933, but 27.4% lower than 
in September 1929. 

Rents in September were 0.9% higher than in August, 3.8% higher than 
in September 1933, and 28.5% lower than in September 1929. 

Clothing prices as a whole advanced 0.5% from August to Septemper, 
men’s clothing prices increasing 0.4% and women’s clothing prices, 0.7%. 
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Clothing prices were 2.6% higher than in September 1933, and 27.8% 
above those of April 1933, but 21.3% lower than in September 1929. 

The average rark-up in coal prices from August to September was 0.8%, 
which raised coal prices 3.9% above the September 1933. level. Coal 
prices in Septern ber 1934, were only 6.2% lower than in September 1929. 

The cost of sundries moved upward from August to September 0.1% in 
consequence of higher prices of housefurnishings. The cost of sundries was 
only 0.1% higher than in September 1933. and 6% lower than Sept. 1929. 





Inder Numbers of 
Relative the Cost of Living 
Importance Arerave Prices 
in 1923—100 
Famtly |————————_ 
Budget 


Per Cent 
Inc. (+) 
or Dec. (—) 
from 
Aug. 1934 


to 
Sept. 1934 


Ser. 
1934 


PE as conn sesenoscesececeou 33 79.9 
20 66.0 
12 77.6 
81.0 
74.2 
5 87.4 
85.6 
- 91.0 
eer er 30 $2.4 
Weighted average of al: items- - - 100 R10 J 


* Based on food price index of the United States Bureau of Labor Statistics as of 
Sept. 11 1934, and Aug. 14 1934. 
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Production of Lumber During Four Weeks Ended 
Sept. 29 1934 5% Under Like Period of 1933—Ship- 
ments up 1%—Orders Received Off. 

We give herewith data on identical mills for the four 
weeks ended Sept. 29 1934 as reported by the National 

Lumber Manufacturers Association on Oct. 8: 


An average of 700 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Sept. 29 1934. 





Production 
(1,000 Feet) 


1934 1933 
618,100} 617,962 


Shtoments 
(1,000 Feet) 


1934 1933 


630,782} 602,576 
56,555| 88,699) 51.780) 75,249) 54,557) 76,180 


Total lumber 674.655 706.661! 682.562| 677.825! 643.804! 652.262 


Production during the four weeks ended Sept. 29 1934 was 5% below 
that of corresponding weeks of 1933. as reported by these mills and 36% 
above the record of comparable mills during the same same period of 1932. 
1934 softwood cut was fractionally lower than during the same weeks of 
1933 and hardwood cut was 36% below that of the 1933 period. 

Shipments during the four weeks ended Sept. 29 1934 were one percent 
above those of corresponding weeks of 1933, softwoods showinga gainof 
5% and hardwoods loss of 31%. i 
- Orders received during the four weeks ended Sept. 29 1934, were one 
percent below those of corresponding weeks of 1933 and 15% below those 
of similar weeks of 1932. Softwoods showed gain of 2% as compared 
with similar period of 1933: hardwoods, loss of 28%. 

f On Sept. 29 1934. gross stocks as reported by 1.623 mills were 5,391,- 
908.000 feet. As reported by 611 mills stocks were 3.739.982,000 feet. the 
equivalent of 162 days’ average production of reporting mills, as compared 
with 3.303.405.000 feet on Sept. 30 1933, the equivalent of 143 days’ 
production. 

t On Sept. 29 1934. unfilled orders as reported by 1,623 mills were 720,- 
185,000 feet. As reported by 622 mills, unfilled orders were 497.557,000 
feet. the eyuivalent of 21 days’ average production as compared with 
463,885,000 feet, the equivalent of 20 days’ production on Sept. 30 1933. 


Orders Recetred 
(1,000 Feet) 


1934 1933 
589.247] 576.082 
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September Output of Auto Manufacturers Association 
Estimated at 113,316 Units 

Members of the Automobile Manufacturers Association, 
formerly the National Automobile Chamber of Commerce, 
produced 113,316 units in September, according to an esti- 
mate released Oct. 9 by Alfred Reeves, Vice-President. 

At the same time Mr. Reeves announced that the change 
in the organization’s name from the National Automobile 
Chamber of Commerce to the Automobile Manufacturers 
Association has been made effective. In voting for the 
change, the members believed the new name will more 
clearly indicate the composition and functions of the organ- 
ization and prevent confusion with other organizations or 
chambers of commerce here and abroad. 

On the basis of the Association’s estimate, the September 
output was 32% under August and 23% under the output 
for the corresponding month last year. 

Nine months production of Association members was esti- 
mated at 1,752,460, an increase of 34% over the output for 
the same period in 1933, and is 17% more than the output 
for all of last year. 

The Association’s report includes the operations of all but 
one major manufacturer in the United States. The report 
is summarized below: 
September 1934 


August 1934 
September 1933 


9 months 1934.......... 1,752,460 
9 months 1933 1,303,229 


113,316 
321 
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Election of Officers of New York Cocoa Exchange— 
George Hintz, President 

At the annual election of the New York Cocoa Exchange, 

held Oct. 9, George Hintz, of Wessels, Kulenkampff & Co.., 

was elected President of the Exchange for the forthcoming 

year. He succeeds Howard T. McKee, whose term expires 

on Oct. 16. Carlos A. Scholtz, of Scholtz & Co., was 
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elected Vice-President to succeed Mr. Hintz. Francis J. 
Ryan was re-elected Treasurer. Together with the fore- 
going, the following were elected to constitute the Board 
of Managers: 


C. H. Butcher, Wm. Berry, W. J. Kibbe. T. J. Mahoney. H. T. McKee, 
F. K. Nieschlag, B. B. Peanody, R. S. Scarburgh and 1. Witkin. 

Nomination of the above officers was referred to in our 
issue of Sept. 15, page 1629. 





Upturn in Production and Consumption of Textiles 
, Expected by ‘“‘Textile Organon”’ 

While activity in the textile industry was sharply curtailed 
during August and September, because of heavy stocks and 
strike conditions, a sharp upward swing in production and 
consumption is expected to develop in this industry , according 
to the “Textile Organon,” published by the Tubize Chatillon 
Corp., which states that during the remaining months of the 
year “the textile curve will move steadily upward culminating 
in a new peak by about the middle of 1935.” Regarding 
conditions prevailing in the rayon division of the industry, 
the Organon points out that “rayon yarn stocks have not 
increased as rapidly as might have been expected,’ in view 
of conditions prevailing in the industry durirg recent months. 
“Current estimates of spinning activity for the industry vary 
from 85 to 90% of operating capacity,’”’ the paper says, 
continuing: 

Prices of rayon cloth strengthened during the first three weeks of Sep- 
tember, particularly in the acetate constructions. After the end of the 
weaving strike, however, cloth prices were again soft. The burdensome 
stocks of rayon goods in the market during August were materially reduced 
during September, this result being about the only beneficial result of the 
strike. The outlook for the rest of this year appears to be most hopeful 
and we expect a gradual, ectra-seasonal increase in rayon deliveries from 
this point on. Commenting upon the wool market the paper notes that 
wool prices held steady during September, adding that ‘‘we still believe 


that this price level for wool discourages consumption and encourages the 


use of substitutes. We do not look for higher wool prices in the next six 
months."’ 


The “Textile Organon”’ indices of rayon deliveries (unadjusted index based 
upon actual shipme:ts and not adjusted to a seasonal basis) for September 
and previous months follow: 


(Daily Average 1923-—25—100) 
Jul 
339 
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213 
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Petroleum and its Products.—Special Department of 
Justice Aid Sent to East Texas—Pevival <f Gaso- 
line Purchasing Plan in Modified Form Planned— 
Supreme Court Accepts Oil Case—Administrator 


Ickes Asked to Address American Petroleum Insti- 
tute 


The announcement in Washington late Thursday night 
that L. R. Martineau, Jr., of Los Angeles, would be sent to 
the East Texas area armed with the powers of a special as- 
sistant to the Attorney-General to take full charge of Federal 
enforcement of oil regulations was viewed in trade circles as 
indicating the start of a co-ordinated drive by all Federal 
agencies against “hot oil’? producers and other violators of 
the oil code. 

The decision to dispatch Mr. Martineau to Texas was 
reached following a conference attended by Administrator 
Ickes, Attorney-General Cummings and officials of the 
Justice and Interior Departments who had been working on 
oil cases. 

Marked dissatisfaction with the lack of progress made by 
the Federal agencies charged with enforcirg the oil code in 
the East Texas area has been voiced by oil men who have 
charged that lack of co-ordinated effort on the part of the 
Federal oil agencies has been the principal cause of the delay 
in prosecution of violators of the code. Current productior 
of “hot oil” is estimated at 125,000 barrels daily in East 
Texas. 

A “working arrangement was reached for the fullest co- 
operation between the two departments,” according to an 
announcement by the Department of Justice in connection 
with the news of Mr. Martineau’ appointment. Previous 
to the conference, Administrator Ickes had stated that 
Federal investigators had gathered sufficient evidence to 
assure prosecution of a number of cases. 

Unofficial reports from sources close to the Texas Petrol- 
eum Council reported that a plan calling for the creation of a 
Federal Oil Tencer Committee to pass on all applications for 
interstate shipmeprts of crude oil and its products has won 
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strong support and may be approved by the Oil Administra- 
tion. If such a plan is followed, the newly-created board 
woul | co-operate with the State Tender Committee and the 
co-ordinated efforts of the two committees are expected to 
prove an effective bar to continue violation of “hot oil” 
regulations. 

The Planning and Co-ordination Coianittes; meeting in 

Washington in the early part of the week, sought to de- 
velop some means of co-ordinating activities of the three 
major Government agencies currently engaged in oil code 
enforcement, it was disclosed unofficially. 

With enforcement now divided among the Justice, Interior 
and Treasury departments, much criticism has been voiced 
in trade circles about the apparent lack of co-operation 
among these units in their enforcement efforts. Particu- 
larly in Texas has this been true, many oil men in this 
State holding that that is the principal factor in delaying 
Federal curtailment of “hot oil’’ production. 

One plan which was reported to have won strong support 
among Committee members is that which asks the appoint- 
ment of an administrative official to supervise code en- 
forcement and to make suggestions to the three Federal 
agencies as to when and how prosecutions shall be brought. 
A tentative plan seeks the appointment of such an adminis- 
trator in the Interior Department and ealls for the creation 
of a committee representing the industry to act as an ad- 
visory unit. 

The industry has been asked to approve plans to resume 
negotiations for new gasoline buying contracts by the 
Program Committee of the Planning and Co-ordination 
Committee, which suggested that immediate answer be made. 

The need for promptness was attributed to the fact that 
should replies indicate a sufficient number of the buying 
group are unwilling to continue existing term contracts on 
the current basis, the Committee is prepared to imme- 
diately recommend ‘“‘to all buyers that they avail themselves 
of the 30-day cancellation clause in the term contracts now 
in effect.’’ 

The Committee’s notice said that subject to the approval 
of the industry they will renew negotiations on or before 


Oct. 25 if, in their opinion, the following conditions have 
been met: 


A. Enforcement measures in East Texas must give assurance of ef- 
fectively controlling production on hot oil and hot gasoline, so that pro- 
duction of East Texas gasoline can be practically limited to the allocation 
for that area. 

B. Not less than 85% of gasoline-producing refiners in East Texas 
and refiners producing not less than 85% of the total allocated gasoline 
for East Texas must have signified their willingness to sign the Ccom- 
mittee’s form of contract for all or part of their gasoline production. 

©. There must be adequate assurance that the total production of 
gasoline in the East Texas field will be limited to 700,000 barrels per month 
for November and December, ‘‘but in no case greater than the allocated 
gasoline production for those months deemed by the allocating committee 
to be fair and reasonable in comparison with that of other refinery dis- 
tricts.”’ 


D. The price clause in the term contracts must be revised so as to make 
the price of gasoline fluctuate with the price of crude oil. 


The United States Supreme Court, reopening the fall 
term Monday after a one-week recess, decided to hear 
argument in a third attack brought by Texas oil men against 
the validity of the oil code promulgated by Administrator 
Ickes under authority granted to him by the National 
Recovery Administration. The appeal in question was 
brought by the Panama Refining Co., an independent 
East Texas company. 

Despite a drop of 22,150 barrels in daily average crude 
oil production in the United States to 2,379,950 barrels 
last week, output was 54,150 barrels in excess of the October 
Federal allowable, the American Petroleum Institute re- 
ported. In the like 1933 week production was 2,398,850 
barrels. The American Petroleum Institute report does 
not include ‘“‘hot oil.’’ 

Oklahoma output dipped 30,400 barrels to 420,800 barrels, 
compared with an allowable of 457,400 barrels. In Cali- 
fornia, where production rose 22,700 barrels, the total of 
461,400 barrels was nearly 10,000 barrels over the allowable. 
Texas output was off 10,500 barrels, but the 1,010,500 total 
was far in excess of the Federal figure of 956,100 barrels. 

Administrator Ickes has been asked to address the 15th 
annual meeting of the American Petroleum Institute in 
Dallas in mid-November on Federal control of the oil in- 
dustry. Other speakers will include Amos L. Beaty, former 
President of the Institute and now Chairman of the Planning 
and Co-ordination Committee. Axtell J. Byles, President, 
will open the first day’s session with Mr. Ickes and Mr. 
Beaty scheduled to speak on Nov. 14, the following day. 

Meetings of the executive committee and of the directors 
of the Independent Petroleum Association of America at 





Chronicle 2273 


Oklahoma City, orginally set for Oct. 8 and 9, have been 
postponed until Oct. 22 and 23. The delay was necessary 
because of a conflicting meeting of the Planning and Co- 
ordination Committee on the earlier dates. 

A ruling was issued by the Petroleum Labor Policy Board 
in mid-week clarifying the Oil Administration’s order of 
Sept. 26, which provided that wherever mutually satisfactory 
wage arrangements are arrived at by collective bargaining 
prior to Oct. 19, the provisions of the Administration’s wage 
differential order of May 21 shall not apply. The Board 
said that the Sept. 26 order applies to the retroactive pro- 
visions of the previous ruling as well as to the wage formula 
included therein. 

There were no price changes posted during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


te Ee | ne ee $2.55 , Eldorado, Ark., 40............... $1.00 
Ce, Sacudbnna suse ae «ckaeees 1.32] Rusk, éx., 40 and over_......._..- 1.08 
Sk cu tath amathiiee gba wanes sa BASS BaUEe CHONG o dbele das dbaesuce<® 87 
Va SED 08 ene camaneie ow 1.08 | Midland District, Mich 1.02 


Mid-Cont., Okla., 40 and above... ie 


?- 
Hutchinson, Tex., 40 and over Santa Fe ‘Springs. Calif, 40 and over : = 


Spindletop. Tex., 40 and over___._- 103 Huntington, Calif., 26........___. 
Rb Ae Re ae ee eee COT POONA, CONAGAl o. oigsn.ccuncce 210 
Smackover, Ark., 24 and over_._.. 70 

REFINED 


PRODUCTS—STANDARD OF NEW JERSEY CUTS 

GAS PRICE—DETROIT GAS CUT—CHICAGO PRICE WAR 
CONTINUES, FURTHER REDUCTIONS POSTED BY MAJORS 
AND INDEPENDENTS—MOTOR FUEL STOCKS DIP—RE- 
FINERY OPERATIONS CONTINUE SEASONAL DECLINE— 
UNLOADING OF TANKER FORBIDDEN 

Retail gasoline prices were reduced 2 cents a gallon through- 
out the marketing area served by the Standard Oil Co. of 
New Jersey and its subsidiary, Standard of Louisiana, effec- 
tive Oct. 11 with tank car quotations being lowered 1 cent 
a gallon. The cuts did not apply in Delware, 
exception. 

Reductions in retail gasoline prices of 1 cent a gallon 
were made effective Oct. 8 in Detroit and throughout the 
lower peninsula of Michigan. Under the new schedule, 
posted by all major companies, premium grade is offered at 
19 cents, regular at 17 and third grade gasoline at 15.5 cents 
a gallon, all prices exclusive of the 3% Michigan State sales 
tax. 

The gallorage war in Chicago, which started on Oct. 5 
when independents met Standard of Indiana cuts of % to 
1 cents a gallon in retail gasoline prices in the Metropolitan 
Chicago area with cuts of 1% to 2 cents a gallon, continued 
unchecked during the week with further reductions bringing 
the retail price structure far under recent levels. 

The major companies met the independent’s challenge, 
filing cuts of 1% to 2% cents a gallon in prices on Oct. 6. 
Regular was cut 1% cents; third grade 2 cents and premium 
grades 214 cents a gallon, effective immediately. Monday 
brought further cuts from the independents as they in turn 
retaliated. 

Further reductions of 1% to 1 cent a gallon v were posted by 
Standard of Indiana and other major units Thursday morp- 
ing with these cuts also effective in Minneapolis and St. 
Louis. The Chicago reduction was the third in less than a 
week and regular gasoline is now 3% cents a gallon and 
third-grade 3 cents below normal levels. 

The Minneapolis cut is the first since Sept. 18 when prices 
were at normal levels. Regular grade gasoline was cut from 
18 cents to 15.4 cents a gallon while third-grade was lowered 
from 16 to 14.4 cents a gallon on that date. The new prices 
are 2.1 cents under normal on third-grade and 3.6 cents under 
on regular. 

In St. Louis, the price structure had been normal up until 
Sept. 18 when both third-grade and regular gasoline were cut 
2-10 cent a gallon. Thursday’s reductions bring price 1.2 
below normal on both grades. 

All major companies operating in the Springfield, Mass., 
area slashed retail gasoline prices four cents a gallon Wed- 
nesday in an effort to stop cut-price competition on chepaer 
grades of gasoline by independent distributors. The inde- 
pendents met the cut with further reductions of 44 to 1 cent 
a gallon. 

Further reductions were also posted in the gasoline price 
war in progress in southern Indiana with Oct. 5 cuts of 1 
cent a gallon by all major companies bringing regular gas- 
oline down to 12.9 cents a gallon at service stations with 
independents posting l-cent a gallon under this level. 


the sole 


When this war started three weeks ago, regular was posted 
at 20.4 cents, the price being cut successively to 18.15, 13.9 
and 12.9 cents a gallon. 

The mid-West bulk gasoline markets reflected the excessive 
over-production of crude oil in East Texas with the con- 
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sequent flooding of the wholesale motor fuel markets with 
low-price offerings. Low octane material was available in 
the early part of the week at 3 to 3% cents a gallon, against 
a range of 3% to 31% cents at the close of last week. Later 
in the week, prices dropped to 234 to 3 cents a gallon for 
low octane material. 

Distress stocks of gasoline, left without a market following 
the recent decision of the Planning and Co-ordination Com- 
mittee to stop purchases of such gas pending Federal action 
in cutting down “hot oil’’ production, was sold as low as 2 
cents a gallon in East Texas, it was reported. 

A eargo of 45,000 barrels of gasoline on board of the tanker 
Pueblo, tied up at Carteret, N. J., and consigned to the 
Republic Oil Refining Co. of New York City, was charged 
to have been, refined from “hot oil’’ by Federal Oil Admin- 
istration counsel who obtained a temporary injunction from 
Federal Judge Philip Forman in Trenton Monday forbidding 
the company to unload the tanker. 

A 1estraining order also was obtained by Federal oil agents 
against the tanker Phoenix, carrying a cargo of 76,363 bar- 
rels of oil from Texas forbidding it to land at Bayonne, N. J. 
The oil administration charged that the cargo was “‘hot oil.’’ 

Standard Oil Co. of New York followed the 1-cent a gallon 
cut in tank car gasoline prices posted by Standard of New 
Jersey with a slash of 4% cent a gallon in all Atlantic Seaboard 
markets which brought New York prices down to 6 cents a 
gallon. Prices at Providence, Boston and Portland, Me., 
were affected by Socony’s action. Other companies are ex- 
pected to meet the cut. 

The local tank car market has been weak recently and 
smaller companies have been offering concessions in an effort 
to maintain gallonage totals which have been adversely 
affected by seasonal declining consumption accentuated by 
the underlying weakness of the nation’s bulk gasoline markets. 
Fuel oil demand in the local market has gained somewhat, 
stimulated somewhat by the recent price cuts and also by 
colder weather. Other refined products showed little change. 

Retail prices of gasoline in Pennsylvania and Delaware 
were cut 1 cent a gallon Thursday by the Atlantic Refining 
Co., effective October 12. Other retail gasoline cuts posted 
that day included a state-wide slash of 4 cent a gallon on 
all three grades of gasoline by the Standard Oil Co. of Ohio, 
effective Saturday. 

November allowable production of gasoline was cut to 
33,180,000 barrels from 33,690,000 in the previous month, 
Administrator Ickes announced Oct. 11. The November 
allowable, however, actually represents an increase of 19,000 
barrels daily over October because the former has but 30 
days. No withdrawals from gasoline stocks are required 
during November under Mr. Ickes’s order. 

Stocks of finished gasoline dipped 490,000 barrels in the 
week ended Oct. 6 to 43,360,000 barrels, the American 
Petroleum Institute reported. A sharp drop in refinery 
operations was attributed to the usual slackening of opera- 
tions at this time of year. Operations were at 61.8% of 
capacity, off 2 points from last week, with daily average runs 
of crude oil to stills dipping 67,000 barrels to 2,084,000 
barrels. 

Entrance of the State of Washington into the wholesale 
gasoline market was threatened by Governor Martin unless 
major companies reduce prices, a United Press dispatch 
from Olympia, Wash., said Tuesday. In addressing an 
association of independent service station operators, the 
Governor charged that the State was being ‘‘overcharged 
several millions of dollars annually.” 


Price changes follow: 


Oct. 6—Reductions of 14% to 2% cents a gallon were posted in retail 
gasoline prices in the metropolitan Chicago area by all major companies. 

Oct. 6—RKeductions of 1 cent a gallon in retai] gasoline prices were 
posted in southern Indiana by all major distributors on regular grade. 

Oct. 8—Gasoline prices were cut 1 cent a gallon in Detroit and the lower 
Michigan peninsula by all major companies. 

Oct. 10—Standard of New Jersey, and its subsidiary, Stanaard of 
Louisiana, posted reductions of 2 cents a gallon in retail and 1 cent a 
gallon in tank car gasoline prices, effective Oct. 11. The cuts included 
all markets served by the two companies with the exception of Delaware. 

Oct. 10.—Retail gasoline prices in Springfield, Mass., were cut 4 cents a 
gallon. Independent distributors countered with further reductions of 4 
to 1 cent a gallon. 

Oct. 11.—Standard Oil of Indiana posted reductions of % to 1 cent a 
gallon in retail gasoline prices affecting metropolitan Chicago, Minneapolis 
and St. Louis. 

Oct. 11.—Standard Oil Co. of New York lowered tank-car gasoline 
cent a gallon at Atlantic Seaboard markets, with New York being cut to 6 
cents a gallon. Other cities affected by the cut included Providence, Boston 
and Portland, Me. 


Oct. 11.—Atlantic Refining Co. cut gasoline prices 1 cent a gallon in Penn- 
sylvania and Delaware, effective Oct. 12. 

Oct. 11.—Standard Oil Co. of Ohio posted a state-wide reduction of 4 
cent a gallon in retail prices of all three grades or gasoline, effective Oct. 13. 
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Gasoline, Service Station, Tax Included 


Jacksonville. -...-- F 
5 somenes 175 Los Angeles-.-.-..-- 18 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York: North Texas.$.03 -.03%| New Orleans.$.04}4-.04% 
(Bayonne) ..-$.05-.05% |Los Angeles... .04%-.05)4 | Tulsa ..----. -03 %-.03 % 


Fuel Oil, F.O.B. Refinery or Terminal 


California 27 plus D Gulf C 
$1. 15| $1.05-1.20| Phila., 
Diesel 28-30 D.... 1.89'New Orleans C. .95-1.10 


Gas Oil, 4 oe ~ Refinery or Terminal 


N. Y. (Bayonne): 00 
wanker C a bunker C..-.. 1.15 


N.Y. a $ 


27 plus 04%-.08 |3 32-36 ‘GO..--8.02-.02% 


U.S. eaiinee Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
York: 
Colonial-Beacon .$. r-4>) 


Standard Oil N. J.: New N. Y. (Bayonne): 

Shell East’n Pet..$.06% 
Chicago ...-.. . 044% -.04% 
.06% | New Orleans-...-.--. 

.06 % | Los Angeles, ex. ps 04% 
Sinclair Refining. .06% yo ports 


* Tide w ater ou Co. 06% Repubile CC ——— 
x Richfield Oil (Cal.) .07 
Warner-Quinlan Co. .07 

x Richfield ‘‘Golden.”” 


z “Fire Chief’, $0.07. 
$0.07%. z ““Mobilgas.” 


> 
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* Tydol, $0.07. y “Good pose 4 





United States Court Dismisses Suit Against Texas Oil 
Producers—Gevernment Agks Action on Ground 
Eaecutive Orders Failed to Irclude Ban Against 
Oi! Production Above State Quotas 

Despite the dismissal by the United States Supreme Court 

of a Government suit seeking to punish East Texas oil 
producers wh») were charged witn produciog more than the 
State quotas allote1 to them, it was arnouxced by the 
Department of Justice on Oct. 2 that the Government will 
contirue to press its suits agairst tae Panama Refining Co. 
and the Amazov Petroleum Co. The Supreme Court has 
agreed to review taese two cases durirg its currevt term, as 
rotel elsewhere in this issue of the “Chr ricle.’”” Dismissal 
of tne suit against J. W. Smith and four other Texas producers 
was asked of the Supreme Court on Oct. 1 by James Craw- 
ford Biggs, Solicitor General, on the ground that Executive 
Orders issued by President Roosevelt had inadvertently 
omitted to specify the offense with which these producers 
were charged. Mr. Biggs said that it was only after the case 
had been appealed to the Supreme Court that it was dis- 
covered that the Executive Orders failed to prohibit oil 
production above State quotas. Associated Press Washing- 
ton advices of Oct. 1 added: 

The lower Federal Court for Eastern Texas quashed the indictment 
against the men, ruling that the Federal Government had no authority to 
attempt to control production in the states. The case was appealed by the 
Government directly to the Supreme Court. 

Two other oil cases attacking the constitutionality of Section 9-C of the 
National industrial hecovery Act and the oil code issued under it remained 
before the court. They were brought by the Panama Refining Co. and the 
Amazon Petroleum Co. In both cases the Eastern Texas District Court 
decided against the Government, but wsa reversed by the Court of Appeals. 


<i 
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Production of Crude Petroleum During August Lower 


Than During July—Stocks of Refinable Crude 
Oil Also Decline 


According to reports received by the Bureau of Mines, 
Department of the Interior, the production of crude petrol- 
eum in the United States during August totaled 79,058,000 
barrels. This represents a daily average of 2,550,000 bar- 
rels, which is 81,000 barrels below the average in July and 
208,000 barrels below the daily average of a year ago. The 
report further states: 


Although a number of States shared in the decline in output in August, 
the major portion was bourne by the three leading producers, Texas, Cali- 
fornia and Oklahoma; in fact, the daily average output of these three 
States decreased 79,000 barrels out of the total of 81.000 barrels. The 
daily average output both in California and Oklahoma declined to below 
the 500,000-barrel mark for the first time in several months. California's 
decrease was fairly well distributed among the major districts but the 
Oklahoma City field bore the brunt of the decline in Oklahoma. In Texas, 
the East Texas field was about the only important producting area that 
showed a decrease; in fact, all of the others, except the Panhandle, showed 
an increase. Production in East Texas declined from 543.000 barrels 
daily in July to 486,000 barrels daily in August, although the number of 
completions increased. The number of drilling wells in the East Texas 
field on Aug. 31, 229, was the lowest since Dec. 1933. The upward trend 
in production in Louisiana was checked in August but the daily average 
continued at close to 100,000 barrels. 

Daily average crude runs to stills in August were at practically the same 
rate as in July, hence the decline in output was reflected in heavier with- 
drawals from stocks. Thus total stocks of refinable crude declined nearly 
4,500,000 barrels in August (from 355,260,000 barrels on Aug. 1 to 350.838,- 
000 barrels on Aug. 31), compared with a net withdrawal of about 2,000,000 
barrels in July. 

The percentage yield of gasoline increased from 43.7% of crude runs 
in July to 44.24%, in August, hence the daily average output of motor fuel 
showed a further gain of from 1,214,000 barrels in July to 1,230,000 bar- 
rels in August. The indicated domestic demand for motor fuel totaled 
38,933,000 barrels, a daily average of 1,256,000 barrels. Compared with 
a year ago, these data indicate a gain in domestic demand of 4%. Exports 
of motor fuel, which had been running behind last year’s record, were 
slightly more than 10% higher in August 1934, than they were a year ago. 
Stocks of motor fuel declined approximately 3,000,000 barrels during the 
month. 

According to the Bureau of Labor Statistics, the price index for petroleum 
Products during Aug. 1934, was 51.6, compared with 51.3 in July and 
40.9 in Aug. 1933. 
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The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,548,000 barrels. These 
refineries operated during August at 72% of their capacity, given above, 
which compared with a ratio of 73% in July. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barreis of 42 gallons) 
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Aug. July Aug. |Jan.-Aug.| Jan-Aug. 
1934 1934a 1933 1934 1933 
New Supply— 
mestic production 
Crude petroleum .....-....... 79,058; 81,548) 85,485) 609,286) 609,135 
Daily average.............. 2,550 2.631 2,758 2.507 2,507 
Natural gasoline.............. 3,031 2,945 2,840} 23,485) 22,036 
DENS 6 id ducudcocnsconaen 115 122 159 1,142 859 
Total production..........-. 82,204; 84,615) 88,484) 633,913) 632,030 
Daily average. ..........- 2,652 2,7 2,854 2,609 2,601 
Crude petroleum........-.... c2,527| 2,695 3,674 ber 895) 23,346 
Refined products. -...-..-..-.-. 1,034 1,406 1,678 9,351 9,978 
Total new supply, all oils.......- 85,765| 88,716) 93,836) 666,150] 665,354 
DAY QUEEEGS . c cscccccsccasce 2,767 2,862 3,027 2,741 2,738 
Increase in stocks, all oils....| 43,614 3,525 6,492) d12,494 28,351 
Demand— 
DOs occcdcocncecsnseos 89,379] 85,191) 87,344] 678,653) 637,003 
Be SOREN s encanndassacsse 2.883 2,748 2,818 2,793 2,621 
Exports: 
Crude petroleum ............- 3,696 4,128 3,141 26,666) 23,573 
Refined products. ............ 5,944 6,143 5,048} 49,208) 46,152 
Domestic demand: 
2 aera 38,933) 37,395) 37,400) 268,492] 250,517 
Kerosene - . . éad 2,753 2,815 2,791 27,433 23,746 
Gas oil and fuel oil. ---| 23,891) 21,223] 25,119} 216,118} 201,841 
Lubricants -..... ont 1,498 1,491 562 12,535 11,041 
Wakeecs oan 53 53 134 603 797 
Coke... ime 551 481 969 5,236 6,031 
—- fee ae 1,745 1,525 1,344 8,451 rf 
BD Eat aladinannae pees 1,518 1,357 936 5,796 3. 
Stillgas (production).........- 4,234 4,142 4,250 29.335 30,210 
Ds évbonnitoonwee 168 137 148 1,189 1,017 
Losses and crude used as fuel... 4,395 4,301 4,502 27,591 30,934 
Total domestic demand_......... 79,739| 74,920) 79,155) 602,779) 567,278 
BE PENEOs Kcencsavasuccen 2,572 2,417 2,553 2,481 2,334 
Stocks — 
Crude petroleum.............. 350,838 ~~ 260] 359,945) 350,838) 359,945 
Natural gasoline_............... 4,790 4,551 3,779 4,790 3,779 
Refined products..............- 234,091] 233,522] 256,821) 234,091) 256,821 
CO  £  ereee 589,719} 593,333) 620,545) 589,719) 620,545 
Days’ supply_..........-..-.. 205 216 220 211 237 





a Revised. b From Coal Division. 
Bereae of Mines. d Decrease. 


PRODUCTION OF CRUDE oe BY STATES AND PRINCIPAL 


c Receipts of foreign crude as reported to 


(Thousands of barrels of 42 gallons) 



































August 1934 July 1934 Jan.- Jan. 
Aug. Aug. 
Total ,DatlyAv.| Total |DatlyAo. 1934 1933a 
Arkansas. .......... al 946 31| 1,016] 33} 7,510] 7,741 
California: 

Huntington Beach .... 1,373 44 1,455 47 10,261 7,401 
Kettleman Hills 64 2,082 67 14,119 14,745 
Beach 63 2,096 68 15,676 17,018 
Santa Fe — on 40 1,286 41 10,1 2.886 
Rest of Sta 282 9,135 295 67, 62,351 
—— California ~ oman 493} 16,054 518} 117,824) 114,401 
Colorado. ....... 4 109 3 748 623 
Milinois .. oie 13 394 13 3,096 2,654 
In pias 2 74 2 558 448 
Kansas-_.-_.. i 130 4,210 136 31,240 27.692 
Kentucky 447 14 427 13 3,072 2,996 
Louisiana —Gulf Coast. - 2,288 74 2,320 75 13,775 9,677 
Rest of State 750 24 748 24 6,1 6.748 
Total Louisiana 3,038 98 3,068 99 19,925 16,425 
Michigan 938 30 939 30 +220 4,288 
Montana... 413 13 341 11 2,202 1,437 
New Mexico 1,533 49 1,460 47 11,084 9,043 
New York 333 11 335 11 2,460 2,026 
Ohio—Central & Eastern 285 9 277 9 2,168 2,109 
Northwestern... _- 85 3 80 3 664 682 
Total Ohio........ 370 12 357 12 2,832 2,791 
Oklahoma—Okla. City .- 4,821 156 5,396 174 43,870 43,999 
| eee 3,327 107 3,399 110 26,187 27,871 
Rest of State......... 6,838 221 6,814 220 53,382 48,129 
Total Oklahoma. .-_- 14,986 484; 15,609 504| 123,439) 119,999 
Pennsylvania.......-.. 41 1,270 41 64 8.168 
Tennessee ________ aaa 1 ieee 3 
Texas—Gulf Coast 175 5,103 165| 39,815) 39,771 
West Texas_.__- 148 4,341 140 33,224 39,287 
East Texas....- 486} 16,822 543) 123,286) 144,293 

Panhandle--__- 58 1,857 60 13,311 1, 
Rest of State__. 205 6,148 198 45,438 43,641 
Total Texas 1,072} 34,271 1,106} 255,074| 278,392 
West Virginia_......-.. 1 336 11 2.724 2.442 
Wyoming—Salt Creek -- 18 538 17 4,322 4,771 
Rest of State 23 739 24 4,304 2,775 
Total Wyoming ---- 1,280 41 1,277 41 8,626 7.546 
United States total_._! 79,058 2,550| 81,548 2,631! 609,286' 609,135 











a Final figures includes Alaska, Mississippi, Missouri, and Utah. 
NUMBER OF WELLS COMPLETED IN THE UNITED STATESa 











August July August Jan.-Aug. | Jan.-Aug. 
1934 1934 1933 1934 1933 
a 1,216 1,182 635 8,200 4,176 
eae 134 93 803 546 
Se saceion. 387 392 280 2,695 2,202 
I a 1,737. | 1,667 999 11,698 | 6,924 








a From “Oil and Gas Journal” and California Office of the American Petroleum 
Institute. 
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Crude Oil Output Off 22,150 Barrels During Week 
Ended Oct. 6—Exceeds Federal Quota by 54,150 
Barrels—Stocks of Gas and Fuel Oil Gain 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 6 1934 was 2,379,950 barrels. This was a falling off of 
22,150 barrels from the output of the previous week, but 
exceeded the new Federal allowable figure which became effec- 
tive Oct. 1 by 54,150 barrels. Daily average production for 
the four weeks ended Oct. 6 1934 averaged 2,429,550 barrels. 
The daily average output for the week ended Oct. 7 1933 
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Further details as reported by 


Chronicle 


totaled 2,398,850 barrels. 
the Institute follow: 


Imports of crude and refined oi] for the week ended Oct. 6 totaled 624,000 
barrels, a daily average of 89,143 barrels against a daily average of 138,714 
barrels in the preceding week and a daily average of 135,714 barrels over 
the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 297.000 
barrels for the week, a daily average of 42,429 barrels, against 64.571 bar- 
rels in the preceding week and 44 821 barrels over the last four weeks. 

Reports received for the week ended Oct. 6 1934 from refining companies 
owning 89.7% of the 3,760.000 barrels estimated daily potential refining 
capacity of the United States, indicate that 2,084,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week 25,743.000 barrels of finished 
gasoline: 4,933,000 barrels of unfinished gasoline, and 115,529,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 17,617.000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units averaged 423,000 barrels daily during 
the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |Week End.;\Week End.| Ended Ended 
Effective Oct. 6 Sept. 29 Oct. 6 Oct. 7 
Oct. 1934 1934 1934 1933 
re 2 457,400 420,800} 451,200] 462,700] 478,800 
Da suebbanateee 123,700 120,200 122,150 123,850 116,000 
Panhandle Texas....-.-... 61,750 61,600 59,700 47,350 
3 ree 58,250 59,050 59,600 53,150 
West Central Texas_....- 27,800 27,850 27,800 22,050 
Wee TODS ov cccccccccs 147,600 157,250 153,850 127,600 
East Central Texas......- 51,200 52,150 52,150 45,700 
Hast Texas.........c0<<- 429,700} 427,050) 426,400 ,050 
GUcob dtnandnesesben 47,200 47,300 47,300 72,650 
Southwest Texas__....._. 56,200 57,700 57,400 45,750 
Coastal Texas (not includ- 
ing Conroe) ..........- 130,800 131,050 130,200 111,300 
Total Texas..........-. 956,100] 1,010,500} 1,021,000} 1,014,400] 1,005,600 
North Louisiana. ........ 23,750 23,900 23,900 25.600 
Coastal Louisiana........ 78,850 75,450 75,450 47,750 
Total Louisiana. ....... 88,300 102,600; 99,350 99,350 73,350 
— ee 30,200 30,650 31,250 31,100 33,000 
Eastern tg incl, Mich.) _. 97,300 102,800 104,200 103,550 98,350 
puaeebewansenen 29,000 32,250 33,500 32,150 32, 
We ddedebskdocud 33,900 37,450 38,950 37,950 31,500 
BE sé ctdbecaccuduue 8,800 ‘ 11,500 10,909 6,550 
oo ea 3,000 3,850 3,450 3,450 2,400 
Total Rocky Mtn. States 45,700 52,600 53,900 52,300 40,450 
New Mexico............ 45.800 46,150 46,850 46,300 42,000 
Geb chcctedhannume 452,300} 461,400} 438,700} 463,850) 478,500 
Total United States....| 2,325,800! 2,379,950| 2,402,100! 2,429,550! 2,398,850 








Note.—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 


-CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED OCT. 6 1934 


(Figures in thousands of barrels of 42 gallons each) 
































Datly Refining Crude Runs | Stocks |a Stocks Stocks 
Capactty of Plants to Stills of of |b Stocks| of 
District Fin- Ur of Gas 
Poten- Reporting Datly |P. C.| tshed |fintshed| Other and 
tal |---| Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate Total |P. C.| age | atead| line line Fuel ou 
East Coast... 582 582|100.0 428] 73.5) 13,297 858 230} 14,507 
Appalachian. 150 140} 93.3 88] 62.9] 1,517 265 110} 1,669 
Ind., Ill.,Ky. 446 422) 94.6 280) 66. 6,464 859 40} 5,016 
Okla., Kan., 

a: 461 386] 83.7 202] 52.3] 3,933 443 695) 3,691 
Inland Texas 351 167| 47.6 73| 43.7 891 241 620] 1,440 
Texas Gulf_. 566 552] 97.5 443) 80.3) 3,692} 1,110 165) 10,906 
La. Gulf... 168 162} 96.4 116] 71.6] 1,333 181 5| 3,023 
No. La.-Ark. 92 77| 83.7 43) 55.8 216 71 30 595 
Rocky Mtn-. 96 64) 66.7 27| 42.2 483 115 40 537 
California... 848 822] 96.9 384] 46.7] 11,534 790| 2,285) 74,145 
Totals week: 

Oct. 61934) 3,760) 3,374] 89.7] 2,084) 61.8/c43,360| 4,933) 4,220)115,529 
Sept. 29 19341 3,760! 3,374! 89.7! 2,1511 63.8'd43,850' 5,055! 4,240'e115398 














a Amount of unfinished gasoline contained in naphtha distillates. b Estimated 
Includes unblended natura] gasoline at refineries and plants, also blended motor 
fuel at plants. c Includes 25,743,000 barrels at refineries and 17,617,000 barrels 
at bulk terminals in transit and pipe lines. d Includes 26,781,000 barrels at re- 
fineries and 17,069,000 barrels at bulk terminals, in transit and pipe lines. e On 
new basis. 180,000 barrels reclassiifed in Indiana-Illinois-Kentucky district. 
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Cargoes of Two Tankers, Suspected of Carrying ‘Hot 
aaa as Result of Action by Government 
icials 


Cargoes of two oil tankers arriving at New Jersey ports, 
and suspected of carrying “hot cil,” will be sealed as a result 
of action by officials of the Oil Administration and the 
Department of Justice, who sought to prevent delivery of the 
oil. It was announced on Oct. 9 that United States District 
Judge Philip Forman of Trenton had issued temporary 
orders restraining action on the cargo of the tanker Phoenix 
at Bayonne, N. J., and of the Pueblo at Carteret, N. J. 
These orders permit the vessels to be unloaded so long as the 
cargoes are sealed. A dispatch from Trenton to the New 
York “Times” on Oct. 9 added the following information 
regarding this move on the part of the Federal Government 
in an effort to halt the supply of illegally-produced oil: 





The Phoenix sailed from Texas City, Tex., on Sept. 30 with 76.363 barrels 
of gasoline and tied up at the Bayonne storage plant of the Hartol Products 
Corp., which has offices at 117 Liberty Street, New York. 

The restraining order was issued late Monday on the basis of information 
rushed to Harlan Besson, United States Attorney at Trenton, by Secretary 
of the Interior Ickes, Oil Administrator. This information was said 
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officially to contain evidence that the cargo of gasoline appeared to have 
been made from illegal crude oil, against which a campaign is being waged 
in the interests of the oil conservation program. 

Unloading of the Pueblo was blocked on Saturday in a similar manner. 

Recently the Federal government moved in the same way against the 
tankers Republic and Papoose on the Pacific Coast. 

It was not learned to whom the cargoes on the Phoenix and the Pueblo 
were consigned. 


tin 
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Natural Gasoline Output Continues Higher During 
Month of August 1934 


According to the United States Bureau of Mines, Depart- 
ment of the Interior the production of natural gasoline con- 
tinued to increase in August, when the daily average output 
was 4,110,000 gallons. This was 3% above the production 
in July 1934 and 7% above that of August a year ago. The 
largest gains in production in August were registered in 
the Panhandle, Kettleman Hills, and Osage fields. The out- 
put in the East Texas field continued to increase and reached 
a new monthly high of 5,100,000 gallons. Stocks of natural 
gasoline held at the plants remained steady at around 67,- 
000,000 gallons but stocks held elsewhere increased materi- 
ally. The Bureau’s statement further showed: 

PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS) 





Production 


Jan.- 


Stocks End of Mo. 





July 
1934 


Aug. July 


Appalachian.........-.-- 
ill., Ky., Michigan 
GN 6 cand docedmeoed 
Kansas 
26,905 
2,967 
170 
1,231 
3,277 


66,744 
1,589 


Rocky Mountain - - - - - - 
California 


Total _- 
Dally average 
Total (thousands of bbis.) - . 
Daily average 


























Good Zinc Business at Lower Prices—-Copper Active 
Abroad—Silver Higher 


‘‘Metal and mineral markets”’ in its issue of Oct. 11 stated 
that buyers of non-ferrous metals seemed a little more 
pleased over the immediate outlook here, largely the result 
of a few reassuring words from Administration spokesmen in 
reference to the place that business is to occupy in the move 
toward recovery. Inquiry for zinc and copper improved, 
interest in the latter reviving in the last two days of the week..: 
Zinc sales were large, though at the expense of price. Copper 
was fairly active abroad, with even Germany taking on a 
moderate tonnage. Fabricators of copper here were less 
eoncerned about the ability of producers to maintain the 9c. 
domestie price basis. In view of the recent large purchases 
of lead, a less active call for the metal last week occasioned 
no surprise. Tin prices moved a shade lower, following 
sterling exchange. Sidver in the open market made a new 
high for the movement, speculative purchases abroad being 
given as the chief cause of the rise. Platinum was reduced 
to $35 per ounce by the leading sellers, a decline of $1. 
Bismuth was lowered during the week to $1.10 per lb. 


Domestic Copper Steady 


Some buying of domestic copper came into the market in the last few days 
from consumers who have held off for some time now because of the un- 
certainty over NRA policy and the limited demand for copper products. 
Demand was mostly for December and January metal. In purchasing 
copper at 9c., Valley, for forward delivery, fabricators, according to pro- 
ducers, evidently feel that the domestic price structure is in no immediate 
danger. Brass mills, it develops, have had to put up with a larger return of 
scrap in recent months, which has cut into their needs for new metal. Scrap 
was held back during the summer because of the talk of a higher market this 
fall. Blue Eagle sales for the week totaled about 2,500 tons, a large part of 
the business being booked in the last few days. 

Donald Richberg, of NRA, had much to say during the week on the sub- 
ject of price fixing for general industry. His remarks attracted wide interest 
in metal circles. It was pointed out that copper is one of a group of raw 
materials that will receive extra consideration, being one of the important 
natura] resources. Mr. Richberg made it clear that the natural resources 
are not included in contemplated changes in NRA price policy. 

Though the foreign market for copper remained unsettled so far as the 
price was concerned, business was more active in that field than in any week 
since last June. Most of the demand came from British and French sources. 
A feature in the market was renewed buying interest from Germany, and 
operators here wondered whether the control by the Germans was gradually 
easing. Our average price on yesterday’s business abroad was 6.075c., 
f.o.b. refinery, against 6.25c. a week ago. 


Lead Buying Recedes 


Demand for lead fell off sharply last week, total sales reported standing 
at about 2,500 tons, or about a third of the tonnage booked in each of the 
two preceding weeks. The unfavorable statistics of total lead stocks, had 
the effect apparently of discouraging any substantial buying during the 
remainder of the seven-day period. Although some sales were made by the 
St. Joseph Lead Co. early in the week on the bais of 3.65c., New York, and’ 
3.50c., St. Louis, the preponderance of the business on those days, and all 
that transacted subsequently, was booked at 3.60c., New York, the con- 
tract settling basis of the American Smelting & Refining Co., and 3.45c., 

“St. Louis. Among the principal buyers of the week were corroders and 
- miscellaneous lead-sheet and pipe interests. Consumers’ requirements for 


Chronicle Oct. 13 1934 


October are generally held to be about satisfied, but considerable November 
metal remains to be bought. 

Zinc Market Declines 

During the calendar week ended Oct. 6 slightly more than 5,300 tons of 

zinc were sold, a good total contrasted with recent weeks. Despite the 
more active state of the market, the price continued to fall, business passing 
on more than one occasion at 3.80c. per pound, basis Prime Western, St. 
Louis. There were several sellers at this figure on Oct. 10. The news from 
Joplin to the effect that concentrate production would soon be curtailed 
seemed to have little influence on the market . Galvanizing business has 
been slow, and, according to some observers, most of the buying of zinc 
last week might be described as ‘“‘investment’’ purchases. The September 
zinc statistics, reviewed elsewhere in this issue, were unfavorable. 

Tin Continues Quiet 


The domestic tin market experienced last week another period of relative 
inactivity. A few small lots, most of them as small as 5 tons, changed hands 
now and then, but any real interest in the metal was entirely lacking. Prices 
moved largely in sympathy with sterling exchange along a level slightly 
below that which prevailed during the preceding seven-day period. Tin- 
plate operations are reported to be holding at about 45% of rated capacity. 

Chinese tin, 99%, was quoted nominally as follows. Oct. 4th, 50.050c.; 
5th, 50.050c.; 6th, 50,000c.; 8th, 49.900c.; 9th, 50.000c.; 10th, 49.800c. 


Slab Zinc Shipments and Production Higher 
During September 


The monthly report of the American Zine Institute shows 
that production of slab zine during the month of September 
totaled 26,592 short tons. This is a small increase over 
the 26,269 tons produced during the preceding month of 
August but is a decline of 6,687 tons when the comparison 
is with September 1933. Slab zine shipments during Sep- 
tember likewise showed a small gain over the preceding 
month—September shipments amounting to 21,990 short 
tons, as against 21,659 tons shipped during August. The 
comparison with the like month of 1933, however, continues 
unfavorable, 34,279 tons being shipped during that period. 
Inventories at Sept. 30 1934 stood at 106,794 tons; on 
Aug. 31 inventories were 102,192 short tons, and on Sept. 30 
1933 inventories amounted to 98,264 short tons. The In- 
stitute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1934. 
(Tons of 2000 Pounds.) 





(a) Retorts 
Shipped|Operating 
for End o 
Export.| Pertod. 


Average 
Retorts 
During 
Period. 


Unfilled 
Orders 
End of 
Pertod 


Produced 
During 
Period. 


Shipped 
During 
Feriod. 





1929. 
Total for year. 
Monthly aver. 

1930. 


631,601 
52,633 


504,463 


602,601 
50,217 


36,275 196 
42,039 36,356 16 


300,738 | 314,514 41 
25,062 26,210 3 


22,404 A 31 


68,491 


6,352 
529 


Total for year. 
Monthly aver-_ 
1931. 
Total for year. 
Monthly aver. 
1932. 


15,217 
16,076 
18,653 


213,531 


November ___- 17.990 
December - - .- 20,372 


19,753 
21,023 





Total for year_ 
Monthly aver- 


218,517 
18,210 





December....| 32,022 


324,705 
27,059 





Total for year. 
Monthly aver. 





111,982 
109,793 
110,761 
109,375 
104,732 
99,689 
97,582 
102,192 
September - - -- 106,794 


a Export shipments are included in total shipments. 


Note.—These statistics include all corrections and adjustments reported at the 
year end. 


26.692 
27,193 
31,284 
30,324 
30,442 
31,352 
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August World Gold Output 

World gold production in August totaled 2,240,000 fine 
ounces, against 2,224,000 in July and 2,189,000 in June, 
according to American Bureau of Metal Statistics. United 
States output in August was 239,000 ounces, against 250,000 
in July and 236,000 in June. Canada’s output in August 
came to 263,000 ounces, against 245,000 in July and 243,000 
in June, while South Africa produced 882,000 ounces in 
August, against 879,000 in July and 861,000 in June. 
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Gold production of the world by countries, in thousands of ounces, 
according to the latest figures compiled by the American Bureau of Metal 
Statistics, follows. 


March 4a May June July August 
227 217 3 236 2 























iy eS eee 24 239 
249 228 260 243 245 263 

34 64 70 56 53 e55 

27 24 28 30 29 e29 

53 58 60 60 61 60 

26 26 27 27 27 27 

40 39 37 38 e38 e38 

12 9 9 12 10 10 

46 55 53 56 56 58 

37 39 39 41 44 44 

873 862 895 861 879 882 

22 23 23 24 24 24 

58 58 58 59 58 58 

32 33. 30 33 33 

e300 ¢€300 «300 ¢300 6300 300 

ellO e115 e115 e116 e117 ~= 120 

2,146 2,150 2,250 2,189 2,224 2,240 

let it Philippines. O6Principal mines only, but nearly complete. 
cChiefly Siberia. dIncludes West Pindies. Central America, rope, and 


yerrerf and African lands not separately reported. eConjectural. 
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Steel Shipments in September 
The United States Steel Corp. reports a total shipment of 
370,306 tons of finished steel shipped by its subsidiaries in 
September, which is a slight decrease under the previous 
monthly shipment of 378,023 tons. In September 1933, 
575,161 tons were shipped. Below are the shipments for 
months since January 1930. 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 



































Year 1930} Year 1931 | Year 1932 | Year 1933 |Year 1934 
1,104,168 800,031 426,271 285,138 331,777 
1,141,912 762,522 413,001 275,929 5,500 
1,240,171 907,251 388,579 256,793 588,209 
1,188,456 878,558 395,091 335,321 643,009 
1,203,916 764,178 .202 455,302 745,063 
$84,739 653,104 324,746 603 ,937 985,337 
946,745 593,900 272,448 701,322 369 938 
947 ,402 573,372 291.688 668,155 378,023 
767 ,282 6,9: 316,019 S76.161- 1 - * casos 
784 648 476,032 310,007 of Fees 
676,016 435,697 275,594 430.358 | = ...... 
579,098 351,211 227.576 600,639 |  -..... 
Yearly adjustment_| a(40,259) a(6,040) a(5.160) | b(44,283) 
Total for year. -__-- 11,624,294 | 7,676,744 | 3.974.062 | 5.805.235 | 8 _.__-. 
a Reduction. b Addition. 
a oe 


Steel Production Up Half a Point—Uncertainty Checks 
Upswing in Buying—Scrap Unchanged 

The gradual upswing in iron and steel demand is losing its 
force as it encounters increasing caution among buyers, the 
“Tron Age’’ of Oct. 11 stated. While orders are still growing 
in number, aggregate bookings in terms of tonnage are 
showing little or no gain. 

Steel production is up two points to 33% in the Wheeling 
district, one point to 21% in the Philadelphia area, and 
three points to 24% at Cleveland, but remains unchanged 
elsewhere. The national average, at 24144%, has risen 
barely one-half point since a week ago. The ‘“‘Age’’ continues: 

Uncertainty regarding governmental policies, particularly with reference 
to codes, is the most important deterrent to buying. Although the most 
recent public statements of Donald R. Richberg indicate that his last 
week's address in orposition to price control was misinterpreted, the future 
Policy of the Administration remains obscure and the impression that a 
definite relaxation of code restrictions is due will not down. 

The steel code exerts no direct control over prices, but its open-price 
policy, providing a waiting period between the filing of a new quotation 
and its going into effect, has protected the industry from the demoralizing 
effects of secret concessions. Whether a removal of these restrictions would 
stimulate large-scale purchases is uncertain. But even if more tonnage were 
placed the reductions in cost accruing from greater volume might be more 
than offset by price reductions. 

Fear of continued labor trouble is also inhibiting iron and steel buying. 
The aucomobile industry, apprehensive of new radical demands by National 
unions as soon as production turns upward, is no longer pressing its new 
model programs. As a further precaution against possible labor difficulties 
itis farming out a maximum number of parts for its new cars among outside 
suppliers. It is significant that automobile parts makers are among the 
few groups of buyers that are now increasing their takings of steel. 

Farm ejuipment manufacturers likewise are ordering more material, 
but demand from agricultural areas for wire products has been disappointing. 
In the North the season is past for farmer buying of fencing, sheets and 
nails, but in the South larger purchases are looked for with the distribution 
of cotton exemption tags. 

Pig iron business, particularly in the central west, is showing greater 
improvement than steel bookings. Shipments of pig iron are gaining both 
because of exhaustion of inventories and a gradual increase in melt. Heating 
equipment makers and farm implement manufacturers are notably busier 
and several automotive foundries are preparing to go into production. 

Fabricated structural steel awards of 15,700 tons compare with 15,850 
tons in the previous week. The largest lettings are 2,720 tons for the 
Krebs Pigment & Color Co., Edge Moor, Del., and 2,100 tons for a dam 
across the Mississippi River at Trempealeau, Wis. An order for 2,600 tons 
of sheet piling for this dam has also been placed. New structural steel 
projects, at 6,400 tons, are the smallest since the last week in January. 
Plate lettings exceed 1,000 tons. 

The Navy Department has postponed from Oct. 12 to Nov. 2 the opening 
of bids on 4,000 tons of steel for five destroyers to be built in Navy yards. 
For 13 Navy vessels placed some time ago with private yards about 6,000 
tons out of the 20,000 tons of steel to be bought has been purchased. 

Railroad buying is at a low ebb, but coal mines, with the approach of 
winter demands, are showing more interest in light rails and mine ties. 

From a price standpoint the iron and steel market is without trend. 
Scrap, traditionally a sensitive barometer, is sluggish, and the ‘‘Iron Age’’ 
composite for heavy melting steel is unchanged at $9.50 a ton for the third 
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week. ‘The “Iron Age” composites for pig iron and finished steel remain 
unchanged at $17.90 a ton and 2.124c. a Ib. respectively. 

Commodity extras on cold-rolled strip steel, as applicable to crown 
fender steel, lamp steel and tubing and molding quality, have been broad- 
ened to include new widths and have been figured against a new base 
(No. 14 gauge) so far as the heavier gauges are concerned. In addition 
new extras for widths and lengths have been announced. The new extras 
are in effect for this quarter only and will probably be succeeded by a broad 
revision of the entire extra set-up for strip steel. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
eo 9 1934, 2.124c. a ve Based on steel bars, beams, tank plates, 


Gale Geet Gesu ccncassdacssncw 2.124c.} wire, rails, black pipe, sh ets and hot- 
One month a am retire wht aha aepestaieah anal 2.124c.| rolled strips. These products make 
GE PAE Gace cennckneeotenks 2.015¢c.} 85% of the United States output. 
High. Low. 
Nts tite dstpuiithtbnirtres dua dieicomin gael 2.199c. Apr. 24 2.008c. Jan. 2 
iidtienaniaenais eniemamonaeinl! 2.015c. Oct. 3 1.8670. Apr. 18 
Dini eddmmdneen ah edeeiteuawnedartel 1.977c. Oct. 4 1.926c. Feb. 2 
BE Ed bond dévocetetnthnasitoaseivaanhid 2.037c. Jan. 13 1.945c. Dec. 29 
B+ hssseedsaneshctisahansakeeell 2.273c. Jan. 2.018c. Dec. 9 
RR TEPER TO Ne: 2.317c. Apr. 2 2.273c. Oct. 29 
EUW ce nntesondbdeduonntinenenntudl 2.286¢c. Dee. 11 2.217c. July 17 
BEET 6 ipevrancsgvacccaipnqnenguagenes 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

Oct. 9 = $17.90 a Gross Ton Based on average of basic iron at Valley 
ORS WEEE O90. 0 co cccdecconsiuceul 17.90} furnace foundry irons at Chicago, 
One manth s road SS PE 17.90| Philadelphia, Buffalo, Valley, and 

FORE MU bbcédbacdescccaccss 16.61 Birmingham. 
High 
Pit ctdcsndnohtootdssswitasetsltets $17.90 May 1 $16.90 Jan. 27 
SP SS 16.90 Dec. 5 13.56 Jan. 3 
ee ee eee 14.81 Jan, 5 13.56 Dec. 6 
Si nr as inde oh attain esi eiemaiianaiimindaditt 15.90 Jan. 6 14.79 Dec. 15 
Willis ékadniinnshd caiimeonbanbadaant 1821 Jan. 7 15.90 Dec. 16 
PG :k ttniuhancindikemendasubeiempuadied 18.71 May 14 18.21 Dec. 17 
BEB u veneescsworwontvewwawewesvewie 18.59 Nov. 27 17.04 July 24 
SE 4.84 vesdqcadudiaderacuiseennain 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Oct. 9 1934, $9.50 a Gross Ton Based on Nov. 1 heavy melting steel 
ONS WEEE BBO. oo accccccsdéecccus $9.50} quotations at Pittsburgh, Philadelphia 
ORE TIGRE BOs ocho ccucndeccoes 9.67| and Chicago. 
OCOD FORE GG ove cccccwsdctsucsen 10.87 

High 

0 SE yee eee a ae eee aren $13.00 Mar. 13 $9.50 Sept. 25 

SE er el. Se 12.25 Aug. 8 6.75 Jan. 
| RRR reser ercnse were 8.50 Jan. 12 6.42 July 5& 
Puls 6snddhipdanegaddagestanbaabubwee 11.33 Jan. 6 8.50 Dec. 29 
Se vehidnenntvtetitiu;dsesnawatened 15.00 Feb. 18 11.25 Dec. 9 
SEDs Pseccubaccadetesdbaadddabdooths 17.58 Jan. 29 14.08 Dec. 3 
De rsudwindsaniingeneamudinnaicallis 16.50 Dec. 31 13.08 July 2 
WONT ae sednchudenmindnkh cinuamanadon 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Oct. 8 announced 
that telegraphic reports which it had received indicated that 
the operating rate of steel companies having 98.7% of the 
steel capacity of the industry will be 23.6% of the capacity 
for the current week, compared with 23.2% last week and 
20.9% one month ago. This represents an increase of 0.4 
points, or 1.7%, from the estimate for the week of Oct. 1. 
Weekly indicated rates of steel operations since Oct. 23 
1933 follow: 














1933— 1934— 
Oct. 33..... 31.6% July 16..... 28.8% 
Oct. 30..... 26.1 July 23..... 27.7% 
Nov. 6.....25.2% July 30..... 26.1% 
Nov. 13..... 27.1% Aug. 6..-.. 25.8% 
Nov. 20... 26.9% Aug. 13..... 22.3% 
WOU. Bi wccns 26.8% Aug. 20..... 21.3% 
“me re 28.3 Aug. 27..-.. 19.1% 
Bs iScueoe 31.5% Sept. 4..... 18.4 
IMD, IB. cns< d Sept. 10..... 20.9% 
 » ae 31.6% Sept. 17..... 22.3% 
19 — , | Se, 24.2% 
ae Reese 29.3% , ae 23.0 | 23.2% 
ie Gianed 30.7%'Apr. 9..-...47.4%iJuly 9 .-.--- 27.5% ‘Oct. Matas 23.6% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Oct. 8 stated: 


Improved sentiment in iron and steel markets, based on expectation of 
long-deferred requirements, has not yet been translated into any large- 
scale buying, though the slight gain in the number and size of orders last 
week was sufficient to sustain steelworks operations at 25%. 

Fundamentally, delay in general manufacturing specifications had been 
due to slowness in most markets for consumer goods, but it is becoming 
more apparent that users are makeing every effort to forestall purchasing, 
apparently in anticipation of lower prices. 

Some of the railroads have postponed car repair programs, avowedly for 
for this purpose. Instead of buying new material, a large oil company is 
dismantling tanks in one district and moving them to another where more 
urgently needed. 

Scrap prices are again wavering, strenght at Chicago being more than 
offset by reductions at Detroit and Pittsburgh. Pig iron producers are 
finding it more difficult to compete against scrap, though pig iron is only 
twice the price householders are paying for good grades of soft coal. Be- 
cause some consumers installed equipment to slit wide sheets to made nar-~- 
row strips, cold-rolled strip manufacturers have revised their extras, re- 
sulting in a reduction of as much as a$25 a ton. 

Adding to the uncertaintity regarding prices, last week was the out- 
spoken attitude of Donald R. Richberg, indicating that as the adminis- 
tration’s chief policy-making official he will put into practice his idea that 
NRA codes should be purged of all price and production control features. 
Carried out, for steel this could only mean a general revision of the present; 
government-sponsored set-up of code prices. 

As an encouragement, however, the government is bringing out a new 
two billion dollar public works program, supplementing, that now being 
concluded, and expected to devélop large steel tonnages. 

Structural awards last week, 20,000 tons, were nearly double those of 
the week preceding, and included several fair size industrial structures. 
The du Ponts are taking bids on 2,800 tons for an Edgemoor, Del., plant; 
Republic Stee] Corp. is making tentative inquiries for a strip-mill build- 
ing, which may require 2,000 tons. 

In addition to 50,000 tons of structual steel for the Los Angeles water 
district, on which bids were opened last week, tenders will be taken Oct. 31 
on 11,000 tons for the same project. Standard Oil of California awarded 
4,400 tons of plates for 12 tanks. Contrary to seasonal trend, tin plate 
mill operations moved up 5 points to 50%. 

Automobile output last week dropped sharply to 19,000, when Buick, 
Cadillac, Pontiac and all Chrysler units except Dodge shut down. Some 
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automobile manufacturers promise steel-makers specifications for new 
models by Nov. 1. : 

Prospects for additional rail buying this year seem more remote as figures 
are brought to light showing that a large proportion of the 800.000 tons 
purchased with Government money have not been laid. One eastern 
carrier has used only 20% of its 50,000-ton purchase. Only seven freight 
cars were awarded in September, the smallest number this year, com- 
pared with 105 in August. 

Sixty-one blast furnaces remained in operation in September, unchanged 
from the preceding month, though a slower rate of operations is manifest 
in average daily output at 29,969 gross tons, 12.3% less than in August. 
Output for the month—899,075 tons—was the lowest since May 1933. 
For nine months, 13,040,414 tons represents a gain of 36% over the first 
nine months last year. 

Steelworks operations last week reduced only in the Detroit district, 
18 points there to 59%. Wheeling was up 2 to 33; Pittsburgh 1 to 18; 
Youngstown 1 to 29. Cleveland held to 28; Buffalo 24; Birmingham 25; 
Chicago 26; and eastern Pennsylvania 17. 

‘‘Steel’s’’ iron and steel price composite, down 4 cents to $32.09, re- 
flects easier scrap; the finished steel index holds at $54, while the iron and 
steel scrap figure is off 9 cents to $9.33. 


Steel ingot production for the week ended Oct. 8 is placed 
at 24144%, the same as in the previous week, according to the 
‘‘Wall Street Journal’’ of Oct. 11. Two weeks ago the rate 
was 23%. The “Journal’’ further added: 

U. 8. Steel is estimated at 214%, compared with 22% in the week 
before, and 21% two weeks ago. Leading independents are credited with 


nearly 26% %, against a shade under 26% in the preceding week, and 24% 
two weeks ago. 

The following table gives the percentage of production in the corre- 
sponding week of previous years, together with the approximate change 
from the week immediately preceding: 


- 





Industry U. 8. Steel Independents 
+2% 42 
+2 +1 20 
+1% 28 
—3% 53 
—l 80 
+2 +3 86 
+1 63 
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Steel Ingot Production Declines in September 

The American Iron & Steel Institute report places the 
output of steel ingots of all companies in September 1934 at 
1,251,630 tons, a decrease of 111,729 tons as compared with 
the August output of 1,363,359 tons. In September 1933 
2,283,079 tons were produced. The average daily output 
of all companies for the 25 working days in September was 
50,065 tons in comparison with 50,495 tons in the previous 
month, when there were 27 working days. Percentage of 
operation dropped slightly , from 22.93% in August to 22.74% 
in September. Below we print the figures for each month 
since January 1933: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1933 TO 
SEPTEMBER 1934—GROS8SS TONS 


Reported for 1933 by companies which made 97.82% and for 1934 by companies 


ne 99.39% of the Open-Hearth and Bessemer Steel Ingot Production 








Monthly 
Output 
Companies 
Reporting. 


Calculated 
Monthly 
Output All 
Companies 


No.of 
Work- 
ing 


Approz. 
Daily 
Output 

All Cos. 





1,016,870 
1,073,012 

898,236 
1,345,422 
1,976,428 
2,564,420 
3,168,354 
2,863 569 


39,110 
44,709 
33,268 
53,817 
73,201 
98 632 
126,734 


2.801.033 106,058 
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during August and 4,993,000 net tons produced during 
September 1933. The Bureau’s statement follows: 





Calendar Year 
Total for to End of 
Month 


(Net Tons) 


Number of 
Working 
Days 


Average per 
Working Day 


September 
(Net Tons) (Net Tons) 





Sept. 1934 (Preliminary) 
27,670,000 24 1,153,000 
3,977,000 24 165,700 
53,800 25 2,152 


27,462,000 27 1,017,000 
3,584,000 27 132,700 
43, 27 1,619 


29,500, 25.1 1,175,000 
993, 25 199,7 
Beehive coke. -....-..-. 59, 26 é 


Note—All current estimates will later be adjusted to agree with .he results of the 
complete canvass of production made at the end of the calendar year. 


——— 
Weekly Production of Bituminous Coal Continues 
Gain—Anthracite Output Again Smaller 

The United States Bureau of Mines, Department of the 
Interior, in its weekly coal report states that the production 
of soft coal passed the seven-million-ton mark in the week 
ended Sept. 29. The total output is estimated at 7,300,000 
net tons, an increase of 350,000 tons, or 5.0%, over the 
preceding week, and of 424,000 tons over the corresponding 
week of 1933. 

Anthracite production in Pennsylvania declined in the 
week ended Sept. 29. The total output is estimated at 929,000 
net tons, a decrease of 143,000 tons, or 13.3% from the 
preceding week. Production during the corresponding week 
of 1933 amounted to 1,202,000 tons. 

During the calendar year to Sept. 29 1934 263,092,000 
net tons of bituminous coal and 43,770,000 net tons of 
anthracite were produced. This compares with 238,102,000 
tons of bituminous and 35,453,000 tons of anthracite pro- 
duced in the corresponding period of 1933. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 




















Week Ended 


Sept. 22 
19344 


Calendar Year to Date 





Sept. 29 


1934c 1934 1933 1929 





Bitum. coal.a 
Weekly total|7,300,000/6,950,000 
Daily aver -_-_|1,217,000/1,158,000 


Pa. anthracite: 
Weekly total] 929,000|1,072,000 
154,800} 178,700 


Daily aver _- 
Beehive coke: 

Weekly total 12,600 14,100 658,100 602,100 

Daily aver_- 2,100 2,350 2,824 2,584 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject to 
revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 


263,092 000/238, 102,000/388 ,948,000 
1,145,000} 1,033,000) 1,686,000 


43,770,000} 35,453,000} 52,475,000 
191,600 155,200 229,600 




















5,147,900 
22 








Week Ended 


Sept. 15 | Sept. 23 
1934 1933 








242,014 


2.233,218 


2'283:079 


87,811 





14,866,665 


1,947,333 


16,813,998 


17,189,390 


73,774 





1,847,690 
1,331,029 
1,629,495 


191,673 
156,939 
129,834 


2,039 ,363 
1,487,968 
1,759,329 


2,084,894 
1,521,189 
1,798,606 


80,188 
58,507 
71,944 





19,674,879 


2,425,779 


22,100,658 


22,594,079 


72,884 





172,489 
175,873 
203,904 


119.869 
109,598 
117,580 


1,771,007 


1.245.445 
1,126,415 


18,373,819 


























9 mos__ 20,144,826! 20,268,462 

a The of “percent of operation’’ for 1933 are based on the annual capacity 
as of Dec. 31 1932 of 67.386,130 gross tons, and for 1934 on the annual capacity as 
of Dec. 31 1933, of 68,478,813 gross tons for Open-hearth and Bessemer steel ingots 
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Preliminary Estimates of Production of Coal During 


Month of September Show Increase over Preceding 
Month 


The United States Bureau of Mines, Department of the 
Interior, in its preliminary estimates of production of bitu- 
minous coal during the month of September disclosed that 
approximately 27,670,000 net tons were mined. This com- 
pares with 27,462,000 net tons produced in the preceding 
month and 29,500,000 net tons during September 1933. 
Anthracite output during September was estimated at 3,- 
977,000 net tons as against 3,584,000 net tons produced 


=BSucee 
33388 


a= 


ZESs 


West Virginia—Southern b 


Oo 
SPN 


Om Ne 


geseeseese 


Other States 








Total bituminous coal_. 
Pennsylvania anthracite --_ 1,111,000 


Total coal___._------- 7,806,000 12,528,000 


a Average weekly rate for entire month. b Includes operations on the N. & W. 
C. & O.; Virginian; K. & M., and B. C. & G. c East of State, including the Pan- 
handle and Grant, Mineral and Tucker counties. d Revised figures. «¢ Original 
estimate. No revision will be made in the National total until receipt of final oper- 
ators’ reports from all districts. 


Federal Purchases of Cattle in Drought Areas Totaled 
6,074,808 Up to Sept. 24—Buying Program Calls for 
Acquisition of 7,000,000 Head 

Government purchases of cattle in drought areas through- 

out the country up to Sept. 24 totaled 6,074,808 head, Presi- 
dent Roosevelt said on Oct. 3, adding that he does not con- 
template any increase in this buying beyond the original 
program which called for the acquisition of 7,000,000 head. 
Officials of the Agricultural Adjustment Administration had 
estimated on Sept. 25 that by the end of September approxi- 
mately 6,500,000 cattle would have been removed from 
drought areas. The AAA announced on Sept. 30 that the 
total expenditures in operations to remove cattle from drought 
areas would approximate $92,000,000. 
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The Week With the Federal Reserve Banks 

The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Oct. 10, as reported by 
the Federal Reserve banks, was $2,455,000,000, a decrease of 
$5,000,000 compared with the preceding week and an increase 
of $3,000,000 compared with the corresponding week in 1933. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On Oct. 10 total Reserve bank credit amounted to $2.448,000.000, a 
decrease of $7.000.000 for the week. This decrease corresponds with a 
decrease of $101 .000,000 in Treasury cash and deposits with Federal Reserve 
banks and an increase of $5,000,000 in monetary gold stock. offset in part 
by increases of $11,000.000 in money in circulation and $84,000.000 in 


member bank reserve balances and a decrease of $4,000,000 in Treasury 
and National bank currency. 


Bills discounted decreased $2,000,000 at the Federal Reserve Bank of 
Philadelphia and $3,000,000 at all Federal Reserve banks. There was 
Practically no change in holdings of bills bought in open market, while an 
increase of $8,000.000 in holdings of Treasury certificates and bills was 
offset by decreases of $7,000.000 in holdings of United States Treasury 
notes and $1,000,000 in United States bonds. 

The statement in full for the week ended Oct. 10 in com- 
parison with the preceding week and with the corresponding 
date of last year will be found on pages 2323 and 2324. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Oct. 3 1934, were as follows: 


Increase (+) or Decrease (—) 


e 
Oct " 1934 Oct. — Oct. 7 1933 
Bills discounted .............--____ 12,000,000 —3,000,000 —107,000,000 
on a — vo a ss éuesescocus 6,000,000 _....... —1,000,000 
e vernment securities._._..._.._ 2,430, ® ont A ’ ’ 

Other Reserve bank credit. ......... 7 nt 3'000,000 + 8F-000,000 
TOTAL RESERVE BANK nw 448,000,C00 —7,000,000 —29,000,000 
Monetary gold stock ............_._. -985,000 000 +5,000,00C6 +3,948,000,000 
Treasury and National Bank samenape: "463, 000,000 -—4,000,000 +125,000,000 
Money in circulation......._..._._. 5,479,000,000 +11,000,000 +93 ,000 ,000 
Member bank reserves balances - _ -_.3,979,000,000 +84,000,000 +1,412,000,000 


jury cash and deposits with Fed- 
> eral Reserve banks_._.._.___.____ 2,967,000 ,000 —101,000,000 


412,000,000 -+1,000,000 


+2,629,000.000 


eral —88,000,000 


accoun 
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Returns of Member Banks in New York City and 
Chicago—Brokers Loans 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week are unchanged, 
the total of these loans on Oct. 10 1934 standing at $725,- 
000,000, as compared with $331,000,000 on July 27 1932, 
the low record since these loans have been first compiled in 
1917. Loans “for own account” increased from $590,000,000 
to $593,000,000, but loans “for account of out-of-town 
banks” decreased from $134,000,000 to $131,000,000, while 
loans “‘for the account of others” remained even at $1,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 























New York. 
Oct. ” 1934 Oct. 31934 Oct. 1933 
x 

Loans and investments—total __ --.---.7,092,000,000 7,077,000,000 6,733,000,000 
NI ica nica a scp cn css eid Seo as 3,045,000,C00 3,025,090,000 3,389,000,000 
Cay Seoustttes ger Cee Maat « 1,402,000,000 1,401,000,000 1,683,000,900 
_ Ae ARS, QE ES Ny, 1,643,000,000 1,624,000,000 1,706,000,000 
Investmente—total._.............._. 4,047,000,000 4,052,000,000 3,344,000,000 
- 8. Government securities________ 2,812,000,000 2,794,000,000 2,236,000,000 
Other securities.................._. 1,235,000,000 1,258,000,000 1,108,000,000 
Reserve with Federal Reserve | = prey 000 1,399,000,000 824,000,000 
I WOM: os ee acon soos cocececss 000,000 39,000,000 45,000,000 
Net demand deposits.._.......________ 6,322,000,000 6,273,000,000 5,208.000,000 
iF ER ie eR ae 662.000.000 '664.000,000 '762,000,000 
Gepvameanene 4 ES QE RGEIENE EO TT 600,000,000 600,000,000 388,000,000 
SE TE 60,000,000 64,000,000 72,000,000 
CE PR cee wncctwcbwvibdeweess 1,630,000,000 1,600,000,000 1,135,000,000 
Borrowings from Federal Reserve Bank, _...-... 8 ---.---- 0 www ww eee 

Loans on secur. to brokers & dealers’ 
er ee SO ne en 593,000,000 590,000,C00 664,000,000 
For account of out-of-town banks.... 131,000,000 134,000,000 114,000,000 
For account of others......._...___ 1,000,000 1,000,000 3,000,000 
| SS Se ees 725,000,000 725,000,000 781.000,000 
5 SS SE en eee 451,000,000 444,000,000 508,000,000 
7 Ene seeupts rete pe ai 274,000,000 281,000,000 273,000,000 

Chicago 

Loans and investments—total_........ 1,536,000,000 1,532,000,000 1,197,000,000 
Loans—total NE I ee OE ee NO ae 558,000,000 559,000,000 689,000,000 
I A EA 235,000,000 233,000,000 341,000,000 
a 323,000,000 326,000,000 348,000,000 








Oct. , 1934 Odet. + een Oct. aa ie 

Investments—total..............--.. 978,000,000 973,000,000 508,000,000 

U. 8S. Government securities......-.. 685,000,000 678,000,000 297,000,000 

Other securities.................... 293,000,000 295, 000,000 211,000,000 
Reserve Lave 3 Federal Reserve Bank.... 438,000,000 432,000, rd 378,000,000 
Gee BE On ck éhundcccaecancumbas ,000,000 35,000 36,000,000 
Net demand deposits_..............-. 1,465,000,000 1,457,000,000 1 ary 000,000 
TD Gad db desnccwdmasennccen 60,000.000 oe. 0u0,000 5,000,000 
Government deposits............--.-. 32,000,000 2,000,000 761000,000 
BE SE sc ctecneassosesannacne 156,000,000 152,000,000 192,000,000 
TRO OS Bs occa dédsdbidistcccnun 424,000,000 423, ‘000,000 267,000,000 
Borrowings from Federal Reserve Bank, —-.-.---. ss eenwnwne eee wneee 

-————<>—_——_—_ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Oct. 3: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Oct. 3 shows an increase for the week 
of $22,000,000 in total loans and investments, and decreases of $29,000.000 
in net demand deposits, $6.000.000 in time deposits and $98,000,000 in 
reserve balances with Federal Reserve banks. 

Loans on securities declined $20.000.000 at reporting member banks in 
the New York district and $33.000,000 at all reporting member banks. 
**All other” loans increased $18,000.000 in the New York district. $4.000,- 
000 each in the St. Louis and San Francisco districts, and $34,000,000 at 
all reporting banks. 

Holdings of United States Government securities increased $36,000.000 
in the Chicago district, and declined $15,000.000 in the New York district, 
$8,000.000 in the Boston district and $6,000,000 in the 3an Francisco dis- 
trict, all reporting banks showing a net increase of $5,000.000 for the week. 
Holdings of other securities increased $15,000,000 in the New York dis- 
trict and $16,000,000 at all reporting banks. 

Licensed member oanks formerly included in the condition statement of 
member banks in 101 leading cities, put not now included in the weekly 
statement, had total loans and investments of $1,179 000,000 and net de- 
mand, time and Government aeposits of $1,283.000.000 on Oct. 3, com- 
pared with $1.173,000,000 and $1,281.000,000, respectively, on Sept. 26. 

A summary of the principal assets and liabilities of the reporting member 
banks in 91 leading cities that are now incluaed in the statement together 
with changes for the week and the year ended Oct. 3 1934, follows. 

Increase (+) or Decrease (—) 


ince 
Sept. 26 1934 








Oct. 3 1934 Oct. 4 1933 
Loans and investments—total.-.-.17,811,000,000 +-22°000,000 +1,2634000,000 
TANG OGEEE «oc ccncccnsanesciens 7,794,000 ,000 +1,000,000 —771,000,000 
GR GIOIIINGE., «. dinscacctosessso 3,047 000,000 —33,000,000 —604,000,000 
SERGE». 6 crwrdhsrnsiseiacons 4,747 ,000,000 +34,000,000 —167,000,000 
Investments—total_......-..--- 10,017,000,000 +21,000,000 +2,034,000,000 








$5,000,000 +1,614,000,000 


U. 8. Government securities.... 6,636,000,000 
3, +16,000,000 -+420,000,000 


381,000,000 


Reserve with F. R. banks......-.- 2,891,000,000 ler yy +1,047,000,000 
CAE Pt CE cc ccuksncachunasons 256,000, —7,000,000 +56,000,000 
Net demand deposits...........- 13,083 ,000 ,000 29,000,000 +2,635,000,000 
Te E,. ¢ niuethedeeusadee 4,471,000,000 —6,000,000 — 15,000,000 
Government deposits.........--.. 1,094,000 ,000 +2,000,000 -+231,000,000 
TUS SIE BOER. oc ccduscwsccoss 1,515,000 ,000 +10,000,000 -+318,000,000 
Peo Eee 3,830 ,000,000 +87,000,000 +1,190,000,000 
Borrowings from F. R. banks...-.. 1,000,000 —5,000,000 —19,000,000 





Manchester Spinners Would Curb Production 
Under date of Oct. 9 Manchester (Eng.) advices were 
published in the New York “‘Sun’’. 


The general committee of the Master Cotton Spinners Federation has 
approved the proposal to set up a cotton spinners association for regulation 
of production and a separate proposal for scrapping spindles. 





Statement of Condition of Bank for International 
Settlements as of Sept. 30—Assets Decreased 
Approximately 17,000,000 Swiss Gold Francs Below 
Aug. 31—Cash on Hand Also Dropped 

The September statement of the Bank for International 

Settlements shows that the steady rise in funds during the 

Summer was broken with a slight recession, the total on 

Sept. 30 being 655,963,244.37 Swiss gold francs, or about 

17,000,000 frances below Aug. 31. A wireless account from 

Basle, Switzerland, Oct. 4, to the New York “Times,” in 

noting the foregoing said that nearly all the loss resulted 

from central banks cutting deposits for their own account. 

Cash on hand and on current account with banks decreased 

during September to 10,536,623.37 francs from 13,277,- 

925.47 frances Aug. 31. Associated Press advices from Basle 
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reported the statement as follows (figures in Swiss gold 
franes at par): 


Assets 
Sept. 30 


Francs 
11,779,617.63 


4ug. 31 
Francs 
13,835,023.73 


13,277 ,925.47 
8,745,762.39 


146 561,472.28 
203 ,142,447.95 


349,703,920 .23 
44,402 ,323.78 


. Gold in bars 

. Cash on hand and on current account with 
ON EOE EES EE SIO 
Sight funds at interest 11,348 ,394.48 

. Rediscountable bills and acceptances—- 
1. Commercial bills and bankers’ acceptances. 150,298 403.43 
2. Treasury bills 181,614,886 .00 


331,813 ,289.43 
38,711,871.30 





. Sundry bills and investments— 

1. Maturing within three months— 
(a) Treasury bills 
(b) Sundry investments 

2. Between three and six months— 
(a) Treasury bills 
(b) Sundry investments 

3. Over six months— 
(e) TRORDUEY DER. 2 ccc ccsdcsdbtewsons .. 22,582,765.31 
(b) Sundry investments 36 352,353.58 


TOG. csenetessessndscvagadanasgwes 243 ,060 988.53 
. Other assets 
1. Guarantee of central banks on bills sold, as 
per contra 
2. Sundry items 


41,114,618.37 
72,933 ,670.78 


36,745,232.10 
33 332,348.39 


58,043 ,966.68 
61,914,206.14 


16,338 ,941.82 
42,491,417.20 


18,598 ,986.21 
36,271,526 .82 


233,659,044.87 
6,112,603.71 
2,599 ,855.92 
8,712,459.63 


"TORR GR oon ck cccenpenesenciaséposecsas 655,963 ,244.37 
TAabiltites 


4,231,946.44 
5,492 ,394.06 


9,724,340.50 
673,348 ,340.97 








125,000,000 .00 
2,672,045.12 
4,866,167.29 
9,732,334.56 

17,270,546 .97 
153,640,000 .00 
76 ,820,000.00 
40,174,869.66 


270 634,869.66 


. Paid-up capital 

. Reserves— 
1. Legal reserve fund 
2. Dividend reserve fund 
3. General reserve fund 


2,672,045.12 
4,866, 167.29 
9,732,334.56 


17,270,546.97 
154,200 ,000.00 
77,100,000 .00 
40 479,525.77 


271,779,525.77 
(various 





. Long term deposits— 
1. Annuity trust account 
2. German Government deposits 
3. French Government guarantee fund 





! 
’. Short-term and deposits 
currencies )— 
1. Central banks for their own accounts— 
(a) Not exceeding three months 
(b) Sight 


sight 


108,517 ,355.14 
44,414,208.79 
Total 


152,931,563 .93 
2. Central banks for the account of others— 
Sight 11,363,271.59 
3. Other depositors— 
Sigh 1,213,891.29 


11,662 ,428.88 


6,112,603.71 
58 ,629,412.23 


64,742,015.94 


655,963 244.37 


111,709,716.57 
56 341,786.44 


168 ,051,503.01 
14,693 456.67 


1,161,439.55 
13,701 ,439.12 


4,231,946.44 
58,603 ,139.55 


62,835,085.99 
673 348,340.97 





. Miscellaneous items— 
1. Guaranty on commercial bills sold 
2. Sundry items 





New French Loan Oversubscribed—lInterest 
Lowered on Short-Term Bonds 

Paris advices Oct. 11 to the New York ‘‘Evening Post’’ 
stated: subscriptions to the new French loan are expected to 
exceed 7,000,000,000 francs and may attain 8,000,000,000 
frances, whereas only 5,500,000,000 franes are needed to meet 
maturities. 

On Oct. 6 the Ministry of Finance announced that the 
interest on short-term treasury bonds will be lowered on 
Oct. 8. Associated Press advices Oct. 6 from Paris added: 


The Ministry said that the response to the present unlimited 44% 
refunding loan issue was so generous that it was confident it could borrow 
enough at lower rates. 

One-month bonds will be 4% % instead of the present 1 %; two-months’ will 
be 1% instead of 14%: three-months’, 1 4 % instead of 2; three-months’ to 
one-year will be 2% instead of 2% %. 

These are the lowest rates since February 1933. 
previously was lowered in June. 


en 


Rate 


Treasury bond interest 


Hollanders Launch Move for Managed Currency 

In Amsterdam (Holland) advices Oct. 1 to the New York 
“‘Times’’ it was stated that a number of outstanding Dutch 
manufacturers, bankers, legislators, professors and trade 
union leaders have issued a circular announcing their inten- 
tion to found a society for the promotion of ‘‘a managed 
currency—the currency of a constant purchasing power.’’ 
The account continued: 


The object of the society, which it is hoped will be launched within six 
weeks, is to convince public opinion in this country that a form of currency 
with constant purchasing values is an indispensable condition ‘‘for the proper 
functioning of our social order."’ 

The realization of this condition, says the circular, should put an end to 
the fall at present recorded in all values expressed in Dutch currency, also 
to the deflation process. 





_—s 


Dutch Exporters to Germany Have 100,000,000 Guilders 
in Outstanding Claims in Arrears—Only 10% of 


Such Payments Can Be Met Out of New Clearing 
Account 


Dutch exporters to Germany have outstanding claims 
amounting to 100,000,000 guilders, representing payments 
due by German importers before the German-Duteh clearance 
arrangement became effective Sept. 24, according to Am- 
sterdam advices of Oct. 2 to the New York “Times.” The 
‘Dutch Government has anrounced that the clearing account 
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will be used to meet payments in arrears orly to the extent 
of 10%. Private banks 5n Oct. 4 sent a shipment of about 
3,000,000 reichsmarks gold from Holland to Germany. 
A dispatch from Amsterdam Oct. 2 to the “Times” dis- 
cussed tne terms of the clearance arrangement as follows: 


It has been suggested to the Government by banking interests that 
the State should guarantee the payment within a specified period of all 
the sums now blocked or that the Netherlands Bank should advance part 
of the sums due. Otherwise it is feared the Dutch export trade with 
Germany will shrink to nothing. 

A meeting of the representatives of all the main Dutch business and 
industrial concerns. convened in Rotterdam, sent a telegram to the Gov- 
ernment to-day urging non-ratification of the clearance treaty if the payment 
of arrears could not be assured within a reasonable time or if a Government 
guarantee could not be given. 





> 


Germany Sets 10-Mark Limit on Money Sent Abroad 
More stringent regulations of the Economics Ministry 
which went into effect on Oct. 1 reduce from 50 to 10 marks 
the amount of money which any inlividual may take or 
send out of Germany. Associated Press advices from 
Berlin to the New York “Times” indicating this said: 


Travelers wishing to take more than 10 marks out of the country must 
obtain special permits. 

The new decree, in effect, makes Germans and resident foreigners Ger- 
many’s ‘financial prisoners.”’ 


-— 





70% Converts Argentine Bonds 

In a Buenos Aires cablegram, Oct. 4, to the New York 
“Times” it was stated that more than 70% of the British 
holders of Argentine 5% sterling bonds have agreed to accept 
the government’s offer of 444% bonds at a premium instead 
of asking for a cash repayment, according to an announce- 
ment by the Minister of France. The cablegram added: 

Underwriters have announced their intention of listing the new bonds on 
the London Stock Exchange this week. The Ministry considers the results 
of the conversion highly satisfactory. 
' The conversion loan was referred to in our issue of Sept. 
15, page 1628. 


-— 





Loan Planned in Chile—50,000,000-Peso Internal Issue 
Is to Be Sought 


According to a Santiago cablegram, Oct. 8, to the New 
York “Times” it has been announced that the Minister of 
Finance will shortly ask Congress to authorize an internal 
loan of 50,000,000 pesos to supplement the budget allotments 
of ministries that have exhausted their resources. 


= 
— 





Nicaragua Curbs Interest 
Managua (Nicaragua) advices (Tropical Radio) to the 
New York “Times” Oct. 9 stated: 


A law was enacted yesterday fixing 9% as the maximum interest on loans. 
Formerly interest was commonly charged at 18% to 2! 4. 
——— 


Payment of 20% of Oct. 1 Coupons on 25-Year 8% 
Sinking Fund Gold Bonds Made by Rio, Grande 


do Sul (Brazil)—New York Stock Exchange Rulings 
on Bonds 

Ladenburg, Thalmann & Co., as special agents, announced, 
Oct. 8, that they are notifying holders of State of Rio Grande 
do Sul (United States of Brazil) 25-year 8% sinking fund 
gold bonds, external loan of 1921, that, pursuant to decree of 
the chief of the Provisional Government of the United States 
of Brazil, funds have been deposited with them on behalf of 
the State of Rio Grande do Sul, sufficient to make a payment, 
in lawful currency of the United States of America of 20% 
of the face amount of the coupon due Oct. 1 1934, amounting 
to $8 for each $40 coupon and $4 for each $20 coupon. The 
announcement stated: 

Acceptance of the payment is optional with the holders of the bonds and 
coupons, the notice points out, but if accepted, must be accepted in full pay- 
ment of such coupons and of the claims for interest represented thereby. 
Holders of Oct. 1 1934 coupons may receive payment only upon presentation 
and surrender of their coupons for final cancellation. No provision has yet 


been made for the coupons maturing prior to April 1 1934, but they should 
be retained for future adjustment. 


The following rulings on the bonds by the New York Stock 
Exchange were issued on Oct. 8 by Ashbel Green, Secretary : 
NEW YORK STOCK EXCHANGE 
Committee on Securities 





Oct. 8 1934. 
Notice having been received that payment of $8 per $1,000 bond is now 
being made on State of Rio Grande do Sul 25-year 8% sinking fund gold 
bonds, external loan of 1921, due 1946, on surrender of the Oct. 1 1934 
coupon: 
The Committee on Securities rules that beginning Oct. 9 1934 the said 
bonds may be dealt in as follows: 
(a) “‘with April 1 1932 and subsequent coupons attached” ; 
(b) “with April 1 1932 to Oct. 1 19338, inclusive (ex April 1 1934 and 
Oct. 1.1984), and April 1 1935 and subsequent coupons attached” ; 
That bids and offers shall be considered as being for bonds under option 
(a) above unless otherwise specified at the time of transaction; and 
That the bonds shall continue to be dealt in ‘‘flat.’’ 
ASHBEL GREEN, Secretary. 
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Rulings by New York Stock Exchange on 64% Ex- 
ternal Sinking Fund Bonds of 1927 of United 
States of Brazil 
The following announcement was issued on Oct. 10 by 


Ashbel Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Oct. 10, 1934. 

Notice having been received that the interest due Oct. 15, 1934, on 
United States of Brazil 644% External Sinking Fund Bonds of 1927, due 
1957, will not be paid in cash but that provision has been made for payment 
in 20-Year Funding Bonds of 1931. 

The Committee on Securities rules that the bonds be quoted ex the Oct. 
15, 1934, coupon on Oct. 15, 1934; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery 
in settlement of transactions made beginning Oct. 15, 1934, must carry the 
April 15, 1935. and subsequent coupons; and 

That Funding Bonds or fractional certificates therefor received in pay- 
ment of coupons shall not be deliverable with the bonds. 


ASHBEL GREEN, 


Secretary. 
a 


New York Stock Exchange Issues Additional Instruc- 
tions Regarding Computation of Registration Fee 
on Security Transactions—Fee Collected Regard- 
less of Tax-Exempt Status 


The New York Stock Exchange on Oct. 9 notified its 
members that the registration fee to be charged customers on 
the dollar volume of transactions applies to all sales made 
upon the Exchange, whether or not the securities involved 
are tax-exempt. The Committee of Arrangements stated 
that certain uncertainties had arisen as to the registration 
fee, and issued detailed instructions regarding the method of 
computing and reporting the fee upon the basis of total sales. 
The instructions, as announced on Oct. 9, were as follows: 


1. When sales are made upon the Exchange for a customer each item 
reported in writing to the customer must be separately used as the basis for 
computing the fee appertaining thereto. If the written report shows as a 
single item the sale of two or more lots of the same security at the same price 
on the same day, the fee may be computed upon the total of such lots as a 
unit; otherwise each sale, whether reported together with others or separa- 
— must be independently made the basis for computing the fee relating 
thereto. 

2. Members or firms who settle transactions for other members or firms, 
and who consequently are required to report sales upon the Exchange and 
pay a fee thereon . . . must charge the account of the member or firm for 
whom they act upon the same basis as is prescribed above with respect to 
transactions made for customers. This applies also to firms carrying ac- 
counts of floor traders, specialists. and non-clearing members or firms both 
in New York City and elsewhere. 

3. The use of daily, weekly, or any similar totals of transactions made 
for a particular customer or for a particular account as a basis for computing 
the fee chargeable to such customer or account, whether member or non- 
member, is prohibited. 7 


in 





— 


New York Stock Exchange Reduces Salaries 10% 
Effective Oct. 16 

The Governing Committee of the New York Stock Ex- 
change has reduced the salaries of all employees of the Ex- 
change 10%, it was announced Oct. 10. This reduction is to 
become effective on Oct. 16. The Exchange said that in 
the case of employees without dependents, salaries will not 
be reduced below $17.50 per week, and, in the case of em- 
ployees with dependents will not be reduced below $27.50. 
From the New York “Herald Tribune” of Oct. 11 we take 
the following: 


With the new decrease, Stock Exchange employees will be under a 20% 
cut. During 1931 and 1932 two reductions of 10% were made, and with 
the restoration of last summer, salaries are again returned to the 1932 level. 
je The Committee on Publicity, in its first major action since the new per- 
sonnel were added last spring, proposes to have all partners and employees 
of member firms, who have contact with the public, visit the floor of the 
Exchange during trading periods and follow up the observation with visits 
to other departments of the exchange. Evidently the committee has de 
cided that the first work of the Stock Exchange in restoring public confi- 
dence lies with the membership and employees. 


It was stated that approximately 1,000 of the 1,500 em- 
ployees of the Exchange will be affected by the cut, the 
salaries of the others being below the exempt minimum. The 
last previous change in salaries by the Exchange, an increase 
of 10%, was referred to in our issue of Aug. 5, page 957. 

——<Q>— 


Companies Seeking Listing on New York Stock Ex- 
change Required to Agree to Report Changes in 
Officers and Directors 


In accordance with an agreement announced Oct. 10 by 
the New York Stock Exchange, any corporation henceforth 
seeking to list its securities must agree to inform the Exchange 
immediately of any changes in its board of directors or among 
its chief operating officers. The provision has been incor- 
porated in the Exchange’s “‘Questionnaire”’ (Form 20) which 
a company must sign when making application to list se- 
curities. The new agreement reads: 


Will you agree to repert immediately to the Committee on Stock List 
‘ any changes in the directors or chief operating officers of the company? 


The Exchange alsu amended its questionnaire by changing 
the wording of question, No. 8, which read “has there been 
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any change in your charter or by-laws since previous filing 
with the Committee?”; The following is revised wording: 


Will you agree to report immediately to the Committee on Stock List 
any change in your charter or by-laws? 


— 





Suspension of Trading by New York Mining Exchange 
—Securities and Exchange Commission Had Called 
For Withdrawal Of Its Application For Registration 

By Oct. 12 

Trading on the New York Mining Exchange was suspended 
on Oct. 6. The Exchange, which had its quarters in Jersey 
City, was on Oct. 5 called upon by the Securities and Ex- 

change Commission to withdraw its application for registra- 
tion before Oct. 12. This was noted in our issue of Oct. 6, 
page 2130. The stipulation of the Securities and Exchange 
Commission, issued Oct. 5, read: 

It is hereby stipulated between John J. Burns, counsel for the Securities 
Exchange Commission, and Abraham Rosenthal, counsel for the New York 
Mining Exchange, subject to the approval of the commission: 

1. That on or before Oct. 12, 1934, the New York Mining Exchange shall 
withdraw its application for registration; 

2. That New York Mining Exchange consents that in the event of its 
failure to withdraw its application the commission shall enter an order deny- 
ing registration; 

3. That in the event of the withdrawal of the application or the denial of 
the registration, the New York Mining Exchange waives any right to appeal, 

In reporting that the Governors of the Exchange voted to 
close at once, instead of delaying the winding up of its affairs 
until Oct. 12, the New York “Times” of Oct. 7 said: 

Under an agreement entered into by counsel for the Commission and for 
the Exchange, the application for registration of the Exchange under the 
Securities Exchange Act of 1934 is to be withdrawn and the Exchange is to 
be free to reorganize and make a new application for registration. 

The refusal of the Commission to register the Exchange followed an at- 
tack on the trading organization by representatives of the Attorney General 
of New York. Under the Stock Exchange Control Act, the Exchange could 
not have continued to operate unless its application for registration had been 
acted on favorably. ; ; 

Although there were no sales on the Exchange yesterday, the turnover 
for the week was 148,230 shares, or 33,000 shares more than in the preceding 
week. For the year to date, the volume of trading there approximated 
5,046,055 shares. 

Seven listed and fifteen unlisted issues were traded in on the Exchange 
last week. Only three of the issues sold above $1, the others being in the 
penny classification. The Exchange moved from New York to New Jersey 
a year ago. 


- 


—-~ 


Order Issued By Vice-Chancellor Berry of New York 
Restraining 14 Mining Concerns From Stock Sell- 
ing Activities 

An order restraining 14 mining companies from marketing 
or selling stock in New Jersey was signed by Vice-Chancellor 

Berry on Oct. 9. It was made, said Newark advices to the 

Jersey “Observer,” pending their complaince with an order 

to furnish information required by Attorney General David 

T. Wilentz concerning their stock selling activities. The 

“Observer” also said: 

At the same time elven other companies which have complied with the 
order had similar suits against them dismissed by the court. 
Se a Eaiataae coe 

Heavy Over-subscription of Offering of $30,000,000 of 
1144% Debentures of Federal Intermediate Credit 
Banks Reported—Books Closed 

Closing of the books on the offering of a new issue of 

$30,000,000 Federal Intermediate Credit Banks 14% 

collateral trust debentures was announced Oct. 6 by Charles 

R. Dunn, fiscal agent, who reported that the issue had been 

heavily over-subscribed. The offering was referred to in our 

issue of Oct. 6, page 2130. The debentures are dated Oct. 

15 1934, and mature in six and nine months. 


-— 
—~ 


R. G. Hurley & Co. Suspended by New York Produce 
Exchange 

The New York Produce Exchange on Oct. 9 suspended 
R. G. Hurley & Co., New York, from its securities market 
for insolvency, the firm having advised the Exchange of 
its inability to meet engagements. The firm is composed 
of Robert G. Hurley and Michael Friedman. The following 
announcement was issued Oct. 9 by the Produce Exchange 
Clearing Corporation Association: 

The Produce Exchange Stock Clearing Association, Inc., announces that 
R. G. Hurley & Co. having declared their inability to meet their engage- 
ments, the Clearing Association has ceased to act for said firm. Members 
having open contracts shall immediately proceed to close them in accordance 


with the rules and report in writing the exact nature thereof to the Clearing 
Association. 








———— 

Report of Senate Banking and Currency Committee 
Into Stock Exchange Operations—New Instalment 
Proposes Federal Regulation of Investment Trusts 
and Holding Companies 

In a further instalment of its report, growing out of its 
inquiry into stock market operations, the sub-committee of 
the Senate Banking and Currency Committee declares that 

“the cure for our corporate ailments, circumvention of the 
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law, investment trust and holding company abuses and inter- 
locking directorates may lie in a national incorporation act. 
Quoting frequently from tue testimony during the stock 
marset and banking investigation the Committee said: 

The exposures of the abuses and evils of investment trusts must be 
expeditiously translated into legislative action to prevent recurrence of these 


Practices. The advisability of Federal regulation of holding companies was 
conceded even by the confirmed adherents of the holding company system. 

The latest instalment of the Committee’s report was made 
public on Oct. 11. In part the Committee states: 

The limited inquiry by the Committee into Investment trusts exposed a 
predominance of conflict of interest and duty of investment managers and 
their cestue qui trust, the investing public. The record indicates that the 
losses sustained are attributable to the fact that these investment managers 
resolve these conflicts in their own favor to the pecuniary disadvantage of 
theinvestor. . . . 

The American investment trust, merely superficially resembled the 
British trust, for the very factors which accounted for the success of the 
British trusts (diversification of investment, disinterested management, 
conservative investments and standardized management charges) were 
disregarded by the organizers of the American investment trusts. a 

The investment trusts of this country, from their inception, degenera 
into a convenient medium of the dominant persons to consummate trans- 
actions permeated with ulterior motives; served to facilitate the con- 
centration of control of the public’s money; enabled the organizers to realize 
incredible profits; camouflaged their real purpose to acquire control of 
equities in other companies, and became the receptacles into which the 


-executive heads unloaded securities which they, or corporations in which 
they were interested, owned. { 


Regarding the report a Washington account Oct. 10 to the 
New York ‘“‘Times’’ said in part: 


New Act Part Protection 

Some measure of protection is afforded the investing public in connection 
with investiment trusts by the Securities Act of 1933, which requires fuller 
disclosure by organizers of investment trusts of the pertinent facts relating 
to the organization of these trusts, the report continued. 

The effectiveness of this regulation is confined to the primary distribution 
of the capital stock of these investment trusts and in no wise covers the 
abuses and malpractices of the subsequent conduct and management of 
these investment trusts. The necessity for regulation was admitted by 
Clarence Dillon and Otto H. Kahn. 

The committee contended that an added impetus had been given to 
accumulation of the control of wealth by the employment of the corporate 
entity as investment trusts and holding companies. 

The marked increase in the popular participation in securities trans- 
actions the committee said, has definitely placed under the control of 
financiers the wealth of the nation. The diffused distribution of nonequity 
stocks among the disorganized stockholders, who cannot effectively assert 
concerted action, has resulted in the domination of corporations by small 
groups of individuals controlling a comparatively insignificant part of the 
voting stock. These groups dictate the selection of directors and con- 
sequently the management and control of these corporate institutions. 

A schematic graph of the corporate directorships of financiers and of their 
interlocking directorates of industrial, public utility, and banking and hold- 


ing corporations, depicts the usurpation of the wealth stream of the nation 
to ite very capillaries. 


- 
— 


Filing of Registration Statements Under Securities Act 

The Securities and Exchange Commission made public, on 
Oct. 8, the filing for registration under the Securities Act 
of 1933 of 10 new securities issues totaling approximately 
$27,600,000. The Commission stated that the applications re- 
ceived may be grouped as follows: 


Reorganization issues 





* Original face value; current value approximately $730,000. 

The announcement of the Commission also said: 

Outstanding among the applications filed was that of the Bondholders Com- 
mittee for Republic of Cuba bonds (1-1129, Form D-1), seeking registration 
for certificates of deposit for Republic of Cuba bonds totaling $20,000,000. 

The bonds, which the Committee proposes to call for deposit, are Republic 
of Ouba Public Works 5%% sinking fund gold bonds, dated 1945, and are 
part of an original issue of $40,000,000 offered Jan. 1 1930. 

No steps have been taken to prepare a plan of readjustment, according to 
the application. The deposit of the bonds is requested prior to the prepara- 
tion of such a plan in order to enable the Committee to assure the Cuban 
oe that it is acting on behalf of holders of a substantial number 
of bonds. 

The application gives $28 as the current market price of the bonds, or a 
total of $5,600,000 as the current value of the bonds to be called. The 
Commercial National Bank & Trust Co. is named as depositary. 

‘Members of the Committee are: United States Senator Bronson Cutting, 
Chairman; Albert F. Coyle, New York City; Thomas H. Healy, Dean of 
Georgetown University School of Foreign Service; J. Fred Rippy, Professor 
of History, Duke University, and) Max Kinkler, Associate Professor of Eco- 
nomics, College of the City of New York. United States Senator Burton K. 


Wheeler and the firm of Katz & Sommerich, New York City, are counsel 
for the Committee. 


The list made public Oct. 8 covered registration statements 
Nos. 1123-1132. In addition to 2-1129, referred to above, other 
applications received were listed as follows: 

Rainy River-Kirkland Gold Mines, Ltd. (2-1123, Form A-1), Ottawa, 
Canada, a Canadian gold mining company carrying on its business in Canada. 
A $600,000 issue of common stock is proposed for distribution in the United 
States—1,500,000 shares, no par value, stated value 20c., to be offered to the 
public at 40c. per share. Among the officers of the company are Robert N. 
Crowell, Kemptville, Nova Scotia, President; R. Franklin Reid, Toronto, 
Ontario, Vice-President ; Cecil F. Gervan. Ottawa, Ontario, Treasurer. Un- 
derwriters are E. ©. Strong & Oo., Inc., 40 Exchange Place, New York, N. Y. 

Textile Crafts Building, Inc. (2-1124, Form E-1),,315 West 39th Street, 
New York, N. Y., proposing to offer securities totaling $687,103 in a plan of 
reorganization. Principal amount $680,300 10-year 3% second mortgage 
bonds and 6,803 shares of $1 par value common stock are to be issued in 
exchange for certificates of deposit for the outstanding $680,300 principal 
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amount first mortgage 6% sinking fund gold bond certificates. For each 
$100 principal amount of outstanding gold bond certificates, accompanied by 
all interest warrants appertaining thereto and maturing on and after Sept. 1 
1932, or for certificates of deposit representing same, holders are to receive 
one 10-year 3% second mortgage bond in the principal amount of $100 and 
one voting trust certificate for one share of the capital stock of the corpo- 
ration. For purposes of calculating the registration fee, the current value of 
the outstanding bonds is estimated at $226,767. Members of the Reorganiza- 
tion Committee are G. S. Gilpatrick and T. F. Corrigan, New York Oity; 
Thomas A. Baxter, Philadelphia ; George R. Cooley, Albany, N. Y., and O. A. 
Neumeister, Auburn, N. Y., all directors of the issuing corporation. 

Cambridge Building Corp. (2-1125, Form E-1), Alden Park, Germantown. 
Philadelphia, Pa., proposing to issue $1,397,500 principal amount 3%-4% 
refunding mortgage bonds, dater Sept. 1 1943, in a plan of reorganization. 
The new bonds are to be issued in exchange, through certificates of deposit, 
for an equal face amount of original first mortgage bonds issued by C. Benton 
Cooper and secured by a first mortgage on the apartment house building 
owned and operated by the registrant. For purposes of calculating the regis- 
tration fee, the outstanding (Cooper) first mortgage bonds are estimated 
to have a current value of $465,833. They are to be deposited with the 
trustee as additional security for the new bonds to be issued. Chief officers 
of the issuer are Lawrence E. Jones, President, and Kenneth MacNeal, Sec- 
retary-Treasurer, of Alden Park, Philadelphia, Pa. 

H. M. Sheer Co. (2-1126, Form A-1), Quincy, Illinois, an Illinois corpora- 
tion manufacturing gas and oil valves, heating equipment, and similar appli- 
ances. A $400,000 issue of $3 par value common stock is proposed. A total 
of 100,000 shares are to be offered at $4 per share. Principal officers of the 
company are J. R. Williams, President ; R. T. Williams, Vice-President, and 
G. H. Williams, Secretary-Treasurer, all of Quincy, II. 

Foresight Foundation, Inc. (2-1127, Form E-1), Philadelphia, Pa., a man- 
agement type investment company, proposing to issue class A and class B 
stock in a plan of reorganization to acquire, through exchange of stock, the 
assets of Pennsylvania Investing Co. The stock of the Pennsylvania Investing 
Co. to be acquired has a total face value of $78,752. A total of 78,080 shares 
of class A stock is to be offered in exchange, two shares for one, for the 
outstanding 39,040 class A shares of the Pennsylvania Investment Oo., and 
39,712 class B shares are to be offered in exchange share for share for the 
39,712 outstanding class B shares of the Pennsylvania Investment Co. Offi- 
cers of the issuing company are Frederick Pierce, Wynnewood, Pa., and 
Frederick A. McCord, St. Dadivs, Pa. 

United Investors Realty Corp. (2-1128, Form A-1), 150 Broadway, New 
York City, a new company incorporated Sept. 7 1934 to invest and deal in 
real estate and in securities of real estate companies. The corporation pro- 
poses a $2,500,000 issue of clase A common stock, 500,000 shares having a 
par value of $1 to be offered at $5 per share. Officers of the company are 
James E. Friel, President; Murray McConnel, Treasurer, and Woolsey A. 
Shepard, Secretary, all of New York City. 

Philadelphia Brewing Co. (2-1130, Form A-1), Philadelphia, Pa., seeking 
registration for securities totaling $1,191,000. First mortgage 10-year 6% 
convertible bonds in a face amount of $600,000 are to be offered to the 
public at a price of 98.50 per $100 face amount. It is also proposed to 
register 60,000 shares of $1 par common stock to provide for the conversion 
rights of the bonds on the basis of 50 shares of stock for each $500 principal 
amount of bonds. The company manufactures malt liquors and ice. It is 
licensed to wholesale its products in New Jersey and Maryland. Principal 
officers are Joseph A. Slattery, President ; Martin C. Norton and William R. 
Lyons Sr., Vice-Presidents, and E. P. Wagner, Secretary, all of Phila- 
delphia, Pa. 

Associated Originators, Inc. (2-1131, Form A-1), Boulder, Colorado, pro- 
posing a $350,000 issue of common stock. The company conducts an experi- 
mental laboratory for the origination, development, acquisition and exploita- 
tion of ideas and inventions. A total of 350,000 shares of $1 par value are 
to be offered at par. Principal officers are H. H. Nicholson, Boulder, Colo. ; 
F. B. Beard, Newark, Ohio, and William Power, West Lafayette, Ohio. 

Bondholders Committee of Riverside Improvement Co, (2-1132, Form D-1), 
San Antonio, Texas, seeking to register certificates of deposit in a call for 
the deposit of Riverside Improvement Co. first mortgage serial 6% real 
estate gold bonds of an original amount of $500,000. There are unpaid 
$375,000 of the bonds, of which $336,500 were deposited under offer made 
prior to July 27 1933, and $38,500 is still outstanding. Members of the 
Committee are W. C. Collins, Luther E. Todd, Claude T. Porter, A. V. Imbs, 
H. M. Tenney, all of St. Louis. 


In making public the above, the Commission said : 

In no cage does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue, or that the registration statement itself is correct. 

The last previous list of registration statements appeared 
in our issue of Sept. 29, page 1968. 


Federal Land Bank Bonds and Intermediate Credit 
Bank Debentures Designated as Exempted Securi- 
ties Under Securities Exchange Act of 1934—Held 
to Be Eligible Collateral Without Registration for 
Extension of Credit by Members of National 
Securities Exchanges 

Federal Land Bank bonds and Federal Intermediate Credit 

Bank debentures have been designated as “exempted securi- 

ties’ under the Securities Exchange Act of 1934, and, hence, 

are eligible collateral, without registration under the Act, for 
the extension of credit by members of National Securities 

Exchanges, or brokers or dealers who transact a business in 

securities through the medium of any such members, accord- 

ing to a statement made Oct. 5 by W. I. Myers, Governor of 
the Farm Credit Administration. The latter’s statement 
further said: 

Federal Farm Mortgage Corporation bonds, being fully and unconditionally 


guaranteed by the United States, are automatically included in the classes 
of ‘‘exempted securities.” 

Because of the exempted status of these securities, Governor Myers stated, 
loans or credit extended on the security of Federal Farm Mortgage Corpo- 
ration bonds, Federal Land Bank bonds, or Federal Intermediate Oredit Bank 
debentures are not subject to the new margin regulations. 

The exempted status of the Federal Land Bank bonds and the Federal 
Intermediate Credit Bank debentures results from the action of the Secretary 


of the Treasury, a quotation from whose letter to the Security and Exchange 
Commission follows: 
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“Paragraph 12 of Section 3-A of the Securities Exchange Act of 1934 provides 
in part that the term ‘exempted security’ or ‘exempted securities’ as used in the 
Act shall include ‘such securities issued or guaranteed by corporations in which the 
United States has a direct or indirect interest as shall be designated for exemption 


by the Secretary of the Treasury as necessary or a te in the public interest 
or for the protection of investors.’ — 2 


“In accordance with the provisions of the paragraph, I am designating for 

exemption individual and consolidated farm loan bonds issued by Federal Land 

banks and debentures issued by Federal Intermediate Credit banks under the 
of the Federal Farm Loan Act, approved July 17 1916, as amended.” 


<> 
Federal Reserve Board’s Rulings on Regulation T 
Governing Margin Requirements Under Secur- 
ities Exchange Act—Transactions in Unrestricted 
Accounts—New Purchases in Restricted Accounts 
In a ruling bearing on margin requirements under the 
Securities Exchange Act, and having to do particularly with 
transactions in unrestricted accounts, the Federal Reserve 
Board on Oct. 6 ruled that failure of a broker to compel a 
customer to adjust an unrestricted account within the three- 
day period required under the Board’s regulations will cause 
the account to become not merely a restricted account, but 
will constitute a violation of the regulation, unless within the 
three-day period the account is otherwise brought into con- 
formity with the regulation or an extension of time is obtained 
The Board’s ruling was made public as follows: 


FEDERAL RESERVE BOARD 





October 6, 1934. 
Margin Requirements—Transactions in Unrestricted Accounts 

In reply to an inquiry as to the effect under sections 4-C and 4-E of 
Regulation T of a creditor allowing a customer to effect a transaction in an 
unrestricted account which would make the account a restricted account 
and then failing to obtain, within three full business days as specified in 
section 4-E of the regulation, the margin required for the transaction, the 
Board has advised that such failure to obtain margin will not merely cause 
the account to become a restricted account but will constitute a violation 
of the rezulation, unless within said three-day period the account is otherwise 
brought into conformity with the regulation or within said three-day period 
an extension of time is obtained as provided in the first proviso of section 
4-E. Such an account may be brought into conformity with the regulation 
by such increase in the maximum loan value of the securities in the account 
and(or) such decrease in the adjusted debit balance of the account as would 
result in the account being an unrestricted account after elininating from 
the computation of the adjusted debit balance any temporary credit given 
pursuant to clause 8 of section 3-F for margin required on the transaction 
and demanded but which has not been obtained. The inquiry as submitted 
pointed out that in the case of a sale made on the third business day for the 
purpose of bringing the account into conformity with the regulation the 
proceeds would not ordinarily be obtained until after the three-day limit 
had expired. It should be noted, however, that under clause 7 of section 
3-F of the regulation the adjusted debit balance of the account reflects the 


sale as soon as it is made even though proceeds of the sale are not yet 
credited to the account. 


On Oct. 6 the Board also announced the following ruling 
as to new purchases in restricted accounts: 


FEDERAL RESERVE BOARD 
October 6, 1934. 
Margin Requirements—New Purchases in Restricted Accounts 

In reply to an inquiry, Board has ruled that under section 4-D of Regula- 
tion T new purchases may be made in restricted accounts if additional 
margin in the amount required by section 3 to cover such new purchases is 
demanded on same day and is obtained within time allowed by section 4-E, 
even though the account is not made an unrestricted account. 


Additional rulings of the Board were made public as 
follows Oct. 10: 


Margin Requirements— Short Sales and Other Transactions in Restricted Account 

In reply to an inquiry the Board has ruled that under Section 4 (d) of 
Regulation T short sales may be made in a restricted account if the margin 
customarily required by the creditor on such short commitments is demanded 
on the same day and is obtained within the time allowed by Section 4 (e). 
The same principle applies to the execution in restricted accounts of trans- 
actions of the kinds referred to in Clause 4 of Section 3 (f). 


Margin Requirements—Fluctuations in Market Prices 

The Board has been asked whether Regulation T requires that addi- 
tional margin be obtained if in a restricted combined account containing 
securities and commodity commitments there are no new transactions but 
there are adverse fluctuations of the commodity market. 

In reply the Board advised that Regulation T does not require the credi- 
tor to obtain additional margin in the circumstances indicated and that 
under Section 4 (b) of Regulation T the creditor may permit credit to be 
maintained in such an account regardless of mere fluctuations in the com- 
modity market and regardless of mere bookkeeping entries used to indicate 
such fluctuations. 

The full text of Regulation T governing margin require- 
ments under the Securities Exchange Act, was given in our 
issue of Sept. 29, page 1923. Rulings on margins additional 
to those above, made by the Reserve Board this week, are 
referred to elsewhere in this issue of our paper. 

> 
Federal Reserve Board’s Rulings on Regulation T 
Governing Margin Requirements Under Securities 
Exchange Act—-Holds Brokers May Renew Loans 
from Ineligible Banks, But Advises That Counsel 
Be Consulted—Effect of Regulation on Existing 
Loans— Designation of “Old Account.” 

In addition to rulings announced this week by the Federal 
Reserve Board on Regulation T governing margin require- 
ments under the Securities Exchange Act, affecting particu- 
larly restricted and unrestricted accounts (which we refer 





to elsewhere to-day), the Board on Oct. 9 otherwise indicated- 


its interpretation of various sections of Regulation T. These 
rulings likewise bear on the Federal Reserve Act as amended 
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by the Banking Act of 1933. Among its conclusions an- 
nounced Oct. 9, the Board took the position that the Secur- 
ities Exchange Act does not make it necessary fer brokers and 
dealers and members of National Securities Exchanges to 
pay off money borrowed prior to Oct. 1 from other than 
eligible loaning banks, or prohibit the renewal or extension 
of a loan obtained before that date if such extension or 
renewal involved no increase in the amount of the loan. 
In expressing this opinior the Board stated that in view of 
the fact ‘‘that viclation of Sec. 8-a of the Act is a criminal 
offence, however, Board’s opinion upon this subject would 
not preclude prosecution if Department of Justice should 
interpret the law differentiy, and, in case of any doubt, 
member, broker, or deaer, should obtain advice of his own 
counsel.’’ As to the Board’s further pronouncements on 
Oct. 9, the Washington advices that day to the New York 
*“Times’’ noted: 
Broker Borrowing Restricted 


The problems involving the status of the banks arise from the fact 
that Section 8 (a) of the Securities and Exchange Act makes it unlawful 
for any member, broker or dealer to borrow in the ordinary course of busi- 
ness on any registered security except from member banks of the Federal 
Reserve System or from non-member banks that have agreed to comply 
with all provisions of the Securities and Exchange Act and the Federal 
Reserve Act as amended by the Banking Act of 1933 which relate to the 
use of credit to finance transactions in securities. Loaning banks must 
also observe such regulations as the Board prescribes. 

In its statement the Board cited as among applicable provisions of the 
Banking Act of 1933 those which give the Board power to fix the percentage 
of individual bank capital and surplus which may be represented by loans 
secured by stock or bond collateral by member banks, and which specify 
that banks eligible to loan shall not act as mediums for other corporations. 

Taking up another important issue, the Board expressed an opinion 
that it would not be permissible to transfer from a bank to a broker a loan 
carried with a bank prior to Oct. 1 and designate it as an ‘‘old account”’ 
if the bank in question was not a member of the National Securities Ex- 
change. 

Other statements by the Board dealt with technical points in its regula- 
tions in connection with the designation of ‘‘old accounts” and withdrawals 
prior to designation of old accounts. 


The Board’s statement of Oct. 9 follows: 


Scope of Agreement of Non-Member Banks Under Section 8 (a) of Securities 
Exchange Act of 1934 

Several inquiries have been received as to which provisions of the Securi- 
ties Exchange Act of 1934, the Federal Reserve Act as amended and the 
Banking Act of 1933 are applicable to member banks and relate to the 
use of credit to finance transactions in securities within the meaning of 
Section 8 (a) of the Securities Exchange Act of 1934 and of the Board’s 
forms T-1 and T-2 prescribed pursuant thereto. 

Since question requires interpretation of criminal statute rather than 
interpretation of Board’s regulations, expression of opinion by Board would 
not afford protection from criminal prosecution if the Department of Jus- 
tice, upon consideration of the matter, should take position inconsistent 
with that taken by the Board and should feel compelled to prosecute for 
violation of the section. 

Accordingly, Board does not feel that it would be appropriate for it to 
express an opinion upon the question other than to advise non-member 
banks contemplating the execution of Form T-1 or T-2 to familiarize 
themselves with statutes in question and to consider possibility that it 
may be held that above-mentioned language of Section 8 (a) refers to the 
following provisions, among others. 

Section 11 (m) of Federal Reserve Act as amended by Section 7 of Bank- 
ing Act of 1933, seventh paragraph of Section 19 of Federal Reserve Act 
as amended by Section 11 of Banking Act of 1933, fourth paragraph after 
Paragraph ‘‘Eighth” of Section 4 of Federal Reserve Act as amended by 
Section 3 of Banking Act of 1933, and those provisions of Securities Ex- 
change Act of 1934 which are contained in appendix to Regulation T. 

In reply to another inquiry, Board advises that foregoing should be 
brought to attention of non-member banks contemplating execution of 
agreements, but that circularization of such information to all non-member 
banks is believed to be unnecessary. 


Effect of Section 8 (a) of Securities Exchange Act on Existing Loans 

In response to question whether Section 8 (a) of Securities Exchange 
Act of 1934 and Section 10 (a) of Regulation T require brokers, dealers 
and members of National Securities Exchanges to pay off before Oct. 15 
any money borrowed prior to Oct. 1 1934 from persons other than member 
banks, non-member banks which have filed agreements pursuant to Sec- 
tion 11 of Regulation, and other brokers. dealers and members of National 
Securities Exchanges, Board expressed the view that the restrictions of 
Section 10 (a) of the Regulation and Section 8 (a) of the Act apply only to 
borrowing on registered non-exempted securities on or after Oct. 1 1934, 
when this section of the Act became effective, and do not require the pay- 
ing off of money borrowed before that date or prohibit the renewal or ex- 
tension of a loan obtained before that date; provided that such renewal 
or extension involves no increase in the amount of the loan. 

In view of fact that violation of Section 8 (a) of the Act is a criminal 
offense, however, Board’s opinion upon this subject would not preclude 
prosecution if Department of Justice should interpret the law differently; 
and in case of any doubt, member, broker or dealer should obtain advice 
of his own counsel. 


Accounts Transferred from Banks Not to Be Designated as *‘Old Accounts”’ 

Board has been asked whether a loan carried with a bank prior to Oct. 1 
1934 may be transferred after that date to a broker and designated as an 
“told account”’ under Section 7 (a) of Regulation T. Assuming that bank 
in question is not a member of a National Securities Exchange, Board has 
advised in reply that suggested designation may not be made, as Section 
8 (e) of Regulation T with respect to ‘‘transfer of accounts” refers only 
to transfers from one ‘‘creditor’’ to another ‘‘creditor’’ and term ‘‘creditor”’ 
as defined in Section 2 (b) of Regulation T does not include a bank which 
is not a member of a National Securities Exchange. 


Designation of *‘Old Accounts” 

In answer to inquiries as to the nature of an account which may be 
designated as an ‘‘old account’ pursuant to Section 7 (a) of the Board’s 
Regulation T, Board has advised that the account to be designated as an 
“old account” shall include all financial relationships existing between a 
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creditor and a customer at the opening of business on Oct. 1 1934, except 
that those relationships which may be recorded separately in other special 
accounts in conformity with Sections 3 (b), 3 (c), 3 (d), 5 (b), and 6 need 
not be included in such old account. 

The adjusted debit balance of such old account and the maximum loan 
value of the securities therein must be calculated in accordance with Sec- 
tion 3 (f) of the regulation as if it were a combined account, except that 
the old account shall not affect or be affected by the status of any other 
special account or of any new account established for such customer. 


Withdrawals Prior to Designation of Old Accounts 

In interpreting Section 7 (a) of Regulation T on Oct. 2 1934, the Federal 
Reserve Board said. 

“If, between the opening of business on Oct. 1 1934 and the time of 
the designation of such account as an old account there has been any with- 
drawal of money or securities from the account, such account cannot be 
designated as an old account unless it is an unrestricted account on Oct. 15, 
or on the date of such designation, whichever is the later, or unless the cash 
and(or) securities withdrawn from the account are replaced before the 
account is designated as an old account.”’ 

This ruling bas given rise to two additional inquiries. (1) Does it prevent 
the withdrawal of any securities or only securities which as of Oct. 15 will 
have the status of registered and(or) exempted securities? 

(2) What is meant by the replacement of cash or securities withdrawn 
from the account? 

In answer to the first question the Board has ruled that the restriction 
applies to the withdrawal of unregistered, non-exempted securities as well 
as to the withdrawal of registered and(or) exempted securities. 

In answer to the second question the Board has ruled that, where cash 
has been withdrawn, it must be replaced by an equivalent amount of casr, 
and where securities have been withdrawn they must be replaced by money 
and(or) securities to such an extent that the money plus the market value 
of the securities deposited is not less than the aggregate market value of the 
securities which were withdrawn and the money plus the maximum loan 
value of the securities deposited is not less than the aggregate maximum 
loan value of the securities which were withdrawn from the account. 

For the purpose of determining the amount of cash and(or) securities 
needed to replace securities withdrawn, the current market value and maxi- 
mum loan value of the securities withdrawn and of the securities replaced 
must be ascertained in accordance with Section 3 of Regulation T as of the 
opening of business on Oct. 15 or the date of replacement, whichever is 


Further rulings were announced as follows on Oct. 10 
by the Reserve Board: 


Withdrawals of Cash From Old Accounts Prior to Oct. 15 1934 


In reply to an inquiry, the Board has advised that, in the case of an 
account which has been designated as an old account pursuant to Section 7 
(a) of Regulation T, a withdrawal of cash which is made prior to Oct. 15 
and which thereby increases the adjusted debit balance of the account is 
nevertheless permitted if the account is not thereby made a restricted 
account and if on Oct. 15 the account is an unrestricted account. 


Time Within Which Combination of Transactions Must Be Made 
in Old Accounts 
In reply to an inquiry the Board has advised that, in order to be con- 
sidered a ‘‘combination of transactions” within the meaning of the second 
proviso of Section 7 (a) of Regulation T, the transactions constituting such 
combination must be made on the same day, except that any substitution of 
securities consisting of a sale of securities in the account and the purchase of 
other securities may be considered as a single transaction occurring on the 
day on which the purchase occurs, if completed within a period of two suc- 


cessive business days, regardless of whether the sale occurs before or after 
the purchase. 


<i 
—_ 





Two Bondholders’ 
Owners of Cuban Public Works Bonds—One 
Group Headed by Senator Cutting—Other Is 
Sponsored by Foreign Bondholders’ Protective 
Council 

Joseph P. Kennedy, Chairman of the Securities and Ex- 
change Commission, announced on Oct. 7 that a Bondholders’ 
Committee for Cuban bonds had filed with the SEC an ap- 
plication for registration of $20,000,000 of certificates of de- 
posit for the Republic of Cuba public works 54% sinking 
fund gold bonds, dated 1945, as part of an original issue of- 
fered Jan. 1 1980. It was stated that no steps have been 
taken to prepare a plan of readjustment, and that the deposit 
of the bonds is requested prior to the preparation of such a 
plan in order that the Committee may assure the Cuban Gov- 
ernment that it is acting on behalf of holders of a substantial 
number of bonds. Senator Bronson Cutting of New Mexico 
is Chairman of the Committee. 

The Foreign Bondholders Protective Council, Ine., on 
Oct. 9 issued a statement that it also had requested owners 
of Cuban Public Works bonds to organize a committee which 
would represent the bondholders and would co-operate with 
the Council in protecting the interests of the bondholders 
against any action of the Cuban Government. The announce 
ment read as follows: 


As was foreshadowed by an announcement made by Secretary Hull in a 
statement to the press on July 17, last, the Foreign Bondholders Protective 
Council, Inc., desirous of the assistance and counsel of the actual bond- 
holders themselves, has requested owners of Cuban Public Works Bonds to 
organize a bondholders committee which, directly representing the bond- 
holders themselves, could co-operate with the Council in whatever measure 
it should seem necessary or desirable to take for the protection of the in- 
terests of the bondholders as against any action of the Cuban Government. 

This Committee is a strictly non-profit committee, though it is under- 
= so gs ee of poe aa be asked, when the present difficulties are 
adjus and service on the bonds is r j 
Pee apr fsa Be esumed, to join in meeting the ex- 
Pikes Committee 60 set up by owners of Cuban Public Works. Bonds is as 

Mr. George L. Burnham, Treasurer 
ford, Conn. 


Committees Seek to Represent 


» Aetna Insurance Company, Hart- 
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Dr. Donald J. Cowling, President of Carleton College, Northfield, Minn. 

Mr. F. W. Leamy, Vice-President of The Delaware and Hudson Company, 
New York, N. Y. 

Dr. Bruce R. Payne, President George Peabody College for Teachers, 
Nashville, Tenn. 

Mr. John J. Rowe, President of the Fifth Third Union Trust Company, 
Cincinnati, Ohio. 

The Council will co-operate with this Committee and will seek its com- 
plete co-operation, in an effort to secure the early restoration of service— 
interest and sinking fund—upon the Cuban Public Works Bonds. 

The Committee will announce its organization and plans in the near 
future. 

_—@g—__ 


Federal Reserve Board’s Review of Banking Conditions 
—Activities of Reserve Banks in Field of Industrial 
Loans—Applications Totaling $8,500,000 Approved 
up to Sept. 12 


In its September “Bulletin,” issued Oct. 1, the Federa 
Reserve Board, reviewing banking conditions of the month, 
comments on the activities of the Federal Reserve banks in 
the field of industrial loans. The Board in its reference to 
these advances says: 


Industrial Advances 


Since June 19 1934, the date of the passage of an Act authorizing the 
granting by the Reserve banks of advances for the purpose of supplying 
working capital to established commercial and industrial concerns, the 
Federal Reserve banks have been active in canvassing the situations in 
their respective districts, and in organizing the work with a view to locating 
all cases where industrial advances could and should be made by the 
Reserve banks. 

Authority for making such advances was given by Congress to the Federal 
Reserve banks because surveys had shown that many smal] industrial 
establishments have suffered severe capital losses during the depression 
and are now short of working capital. It was reported that small industries 
had found it difficult to obtain tneir requirements of working capital — 
through the capital market, while commercial banks and other financial 
institutions in many cases were hesitant about undertaking on their single 
responsibility the risks involved in making relatively long-time loans for 
working capital purposes. 

The Reserve banks were authorized by the Act to make loans or advances 
or commitments for such loans or advances to financial institutions, which 
in turn advance the funds for working capital purposes to established 
industrial or commercial enterprises. Maturity of the loans must not 
exceed 5 years and the financing institutions must assume at least 20% 
of the risk of any loss that may occur. 

In exceptional circumstances the Federal Reserve banks may also make 
direct advances to industrial or commercial undertakings that are not able 
to obtain the required funds from usual banking sources on reasonable terms. 


Advances and Commitments Approved 


By Sept. 12 the Reserve banks had approved about $8,500,000 of in- 
dustrial advances, including commitments to make such advances within 
a specified period. Of the commitments, $680,000 were outstanding. 
These advances and commitments represent funds made available by the 
Federal Reserve banks to borrowers directly or through financing institu- 
tions. In cases of advances made through financing institutions and com- 
mitments to such institutions, the Federal Reserve banks assume up to 
80% of all possible losses that may result from the transactions. 

Rates of interest charged on industrial loans differ in the various Federal 
Reserve districts, and in the case of direct advances in general correspond 
with or are somewhat below the rates customarily charged by banks for 
similar accommodation. Certain charges are also made for commitments 
to make advances. 

Industrial Loan Procedure 


Activities of the Reserve banks in the field of industrial loans are carried 
on in accordance with the Federal Reserve Board's regulation adopted on 
June 26, shortly after the passage of the Act. This regulation was made 
as simple as possible, amounting in substance to a restatement of the law, 
and leaves to each Federal Reserve bank the adoption of a procedure in 
granting industrial advances best adapted to local conditions. 

In accordance with the law and the regulation, the boards of directors 
of the Reserve banks selected industrial advisory committees to co-operate 
in this work, and the personnel of these committees was complete in all 
districts by the third week in July. 

In addition to this, the Federal Reserve bank in each district sent copies 
of the Board's regulation on industrial loans, together with a circular letter 
and application forms. to each bank and trust company in the district. 
Steps were taken to answer promptly all inquiries for loans by telephone 
or letter, and officials of Reserve banks have been delegated to spend ali 
of their time handling inquiries and applications for industrial advances. 
In addition, information about the new facilities was disseminated by means 
of circulars, radio speeches, and conferences with bankers. At conferences 
held with bankers possibilities of service through industrial loans were 
discussed... Banks were asked to examine all the loan applications actually 
received in their banks and to canvass the situation for additional applica- 
tions for the purpose of locating cases where loans for working capital could 
be made to the advantage of the borrowers and the community. 

About 2,800 applications for industrial loans and commitments had been 
received by Sept. 12. Of these applications 1,300 have been rejected, 
largely for the reason that the loan requested was not eligible under the 
law, or that the collateral offered was insufficient, or that the financial 
condition of the proposed borrower did not justify the granting of a loan. 
Up to Sept. 12, 178 applications, amounting to about $8,500,000, had been 
approved. These approved applications were in most cases for loans to 
relatively small industrial and commercial concerns. 

Disbursements on approved advances and commitments amounted to 
$1,283,000 by Sept. 12. Applications for loans have been withdrawn or 
reduced after approval in an amount exceeding $1,000,000. The amount 
remaining to be disbursed on approved advances and commitments totaled 
about $5,400,000 on Sept. 12. Disbursements have been smaller than the 
amounts approved, both because certain formalities in drawing up papers 
and putting the collatera] in the required form have caused delay and 
because in some cases applicants whose loans had been approved were not 
in immediate need of the funds. They were able, however, to proceed in 
their business operations with the assurance that the funds were available. 

There were also instances where the willingness of the Reserve bank to 
_make an industrial advance or commitment caused a local bank to make 
such an advance on its own account. It is not possible. however, to 
determine the volume of such loans obtained by trade and industry as an 
indirect result of the activity of the Federal Reserve banks in this field. 
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From the Board’s review of the month we also take the 
following: 


Reserves, Gold and Currency 

Member bank reserve balances continued to increase during August. 
The monetary gold stock of the United States increased by about $48,- 
000,000, largely as a result of imports during the first half of the month. 
In the latter part of August the value of the dollar on foreign exchange 
markets declined below the gold export point and there was an outward 
movement of gold. Reflecting a seasonal demand for currency, the volume 
of money in circulation showed an increase of about $79,000,000 during 
August. This increase occurred in large part in Federal Reserve notes, 
but there was also an increase of about $38,000,000 in silver certificates. 


Member Bank Credit 


At reporting member banks in leading cities commercial loans increased 
steadily during the latter part of July and in August, the increase being 
largely at banks outside of New York City. This growth of commercial 
loans is in accordance with usual developments at this season. Loans on 
securities declined somewhat further in August, following a sharp reduction 
during the last week of July. This decrease was largely in loans to brokers 
and dealers in securities and reflected the influence of the decline in security 
prices during the latter part of July. Banks’ holdings of securities 
other than United States Government securities increased by a suostantial 
amount during August. 

Reports for all member banks as of June 30 1934, reflecting in part acces- 
sions to active membership, showed an increase of loans and investments of 
$627 ,000,000 for the period from March 5 and of $2,389,000,000 for the 
year. The increase during the 4-month period was largely in investments in 
United States Government securities and in other securities, as well as in 
brokers’ loans. while loans to customers, both secured and unsecured, showed 
a further decline. Changes in the position of all member banks on June 30 
1934, from the date of the preceding call and from a year earlier are sum- 
marized in the following table. 


CHANGES IN LOANS AND INVESTMENTS OF MEMBER BANKS 
JUNE 30 1933 AND 1934 

















Change to June 30 1934, from— 
Mar. 5 1934 June 30 1933 
$ $ 

Loans and investments—totai_.............----. +626,600,000 |+2,388,500,000 

Re OO DOM siidak Sissi chs edsescn dee ices —72,400,000 —176,700,000 

Loans to customers—total..............--... —288,500,000 | -——-533,100,000 

Loans on securities. ..............----2--- —127,300,000 | ~—-399,700,000 

Loans on real estate... .........-...-.---. —25,100 ,000 —15,700,000 

cians te aheneevines eyediece emma —136,100,000 | —117,700,000 

Open-market loans—total _--..............--. + 178,100,000 +374,600,000 

Loans to brokers and dealers in New City City + 226,400,000 + 293,300,000 

Bills, acceptances, and. open-market commer- 

Dc. sccuancdkecne seoucentone anon —48,300,000 +81,300,000 
Investments: . 

United States Government securities_-_-_.--- «-}| +469,600,000 | -+2,249,600,000 

RIE A ae Sl Si i ec DA +339,800,000 +474,000,000 





Loans by Government Agencies 

Liquidation of loans at member banks has to some extent been facilitated 
by the extension of credit by the United’ States Government through 
different agencies. A statement showing the volume of loans and invest- 
ments made by governmental corporations and credit agencies as of June 30 
1934, was made public by the Secretary of the Treasury on Aug. 28. 

The Secretary announced on Aug. 28 that the assets of governmental 
corporations and credit agencies which are wholly owned by the Govern- 
ment and wholly financed with Government funds showed a nét increase of 
$1,095,000 000 between March 4 1933, and June 30 1934, while the Govern- 
ment share in the assets of agencies financed partly from Government and 
partly from private funds increased by $766,000,000 during the same period. 

—=Gp— 

Increase of $134,000,000 in Money Circulation Following 
Inception of Administration’s New Silver Policy— 
Silver Purchases Abroad About 35,000,000 Ounces 
a Month. 

Associated Press advices from Washington Oct. 6 reported 
that an increase of $134,000,000 in money in circulation was 
revealed on that day by Treasury and Federal Reserve 
figures for two months since the Administration announced 
its new silver policy. In part these advices said: 

Included in the total—a net figure representing money actually in the 


pockets of the public or the vaults of commercial banks—was a jump of 
$77,351,000 in outstanding Federal Reserve notes and Federal Reserve 
banknotes. 

The difference, or $56,649,000, represented the probable total of new 
silver certificates to reach the public. Altogether $80,393,000 of these 
certificates have left the Treasury. Of the latter figure, the unaccounted 
for $23,744,000 presumably had gone no farther than the Federal Reserve 
banks ... 

While the Treasury is issuing the new silver currency, it is buying huge 
stocks of the metal both here and abroad in an effort to carry out the man- 
date of Congress that it increase its silver holdings until its bullion reserve 
consists of 75% gold and 25% silver. 

Treasury officials announced to-day that foreign purchases of silver were 
being supervised in such a way as to aid foreign buyers of American goods 
in making necessary payments to this country. It was emphasized, how- 
ever, that no definite purchasing system has been set up. All possibilities 
are being explored ‘‘experimentally ,’’ it was said. 

Silver is being purchased abroad at a rate of about 35,000,000 ounces 
a month. Officials have indicated around 240,000,000 ounces have been 
bought here and abroad to date. Approximately 62,000,000 ounces in 
addition, were on hand from various other sources. 

——— <a 


Stock of Money in the Country 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are for 
Aug. 31 1934 and show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System) was 
$5,396 ,451,289, as against $5,317,175,302 on July 31 1934 
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and 5,612,121,521 on Aug. 31 1933, and. eomparing with 
$5,698 214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 

a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total since the goid or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c $66,846,730 secured by silver bullion held in the Treasury. 

d This total includes $23,889,431 deposited for the redemption of Federal Reserve 
notes ($1,027,155 in process of redemption). 

e Includes $1,800,000 Exchange Stabilization Fund. 

f Includes $32,666,458 lawful money deposited for the redemption of National 
bank notes ($19,565,468 in process of redemption, including notes chargeable to the 
retirement fund), $2,112,700 lawful money deposited for the redemption of Federal 
Reserve bank notes ($2,966,845 in process of redemption, including notes chargeable 
to the retirement fund), $1,350 lawful money deposited for the retirement of addi- 
tional circulation (Act May 30 1908), and $60,719,806 lawful money deposited as 
a reserve for Postal Savings deposits. 


@ The amount of gold and silver certificates and Treasury notes of 1890 should 
be deducted from this amount before combining with total money held in the 

to arrive at the total amount of meney in the United States. 

> nae money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

i The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.—Gold certificates are secured dollar for dollar by gold held in — Byers | 
for their redemption for uses authorized by law: silver certificates are secured 
dollar for dollar by standard silver dollars held in the Treasury for their ‘vedenpaee 
(or by silver bullion); United States notes and notes of 1890 are secured 
by a gold reserve of $156,039, a3 b held in the Treasury. Treasury notes of 1890 
are also dollar for dollar by standard silver dollars held in the Treasury; 
these notes are being canceled and retired on receipt. Federal Reserve notes are 
obligations of the United States and a first lien on all the assets of the my 4 
Federal Reserve bank. Federa] Reserve notes are secured by the deposit with 
Federal Reserve agents of a like amount =. gold certificates or of gold certificates 
discounted or purchased pa 


and such disco’ paper as is eligible under the terms of the Federal 


Reserve Act, or unti] March 3 1935, of direct obligations of the United States if 
80 authorized by a majority vote of the Federal Reserve 


Board. Federal Reserve 
banks must maintain a reserve in gold certificates of at least 40%. including the 
Treasurer, against 


redemption fund which must be deposited with the United States 
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Instructions as to Method to Be Pursued by Member 
Banks in Including Industrial Loans in Report of 
Condition to Federal Reserve Bank—Circular by 
J. H. Case of New York Reserve Bank 


Because of misunderstanding as to the manner in which 
industrial loans should be included in reports of condition 
submitted to the Federal Reserve Bank, J. Herbert Case, 
Federal Reserve Agent at the Federal Reserve Bank of New 
York, issued instructions under date of Oct. 8 to member 
state banks in the District. Among other things Mr. Case 
says “when your bank makes an industrial advance . . . 
and obtains a commitment from a Federal Reserve Bank in 
regard thereto the total advance should be included in the 
loans and investments of your bank in condition reports sub- 
mitted to the Federal Reserve Bank, but the commitment 
obtained from the Federal Reserve Bank should not be 
shown in the balance sheet of your bank. 

The full text of the circular issued by Mr. Case follows: 


FEDERAL RESERVE BANK OF NEW YORK 
Oct. 8 1934 
To Each Member State Bank in the 

Second Federal Reserve District. 

The Act of Congress approved June 19 1934, relating to direct loans for 
industrial purposes by Federal Reserve banks, published on pages 430-434 
of the July 1934 issue of the Federal Reserve Bulletin, added a new section, 
13 (b) to the Federal Reserve Act, paragraph (b) of which authorizes each 
Federal Reserve Bank to discount for, or purchase from, any member bank 
or other financing institution operating in its district, obligations having 
maturities not exceeding five years entered into for the purpose of furnishing 
working capital to an established industrial or commercial business; to make 
loans or advances direct to any member bank or financing institution on the 
security of such obligations; and to make commitments with regard thereto, 
including commitments made in advance of the actual undertaking of such 
obligations. 

The Act also provides that a member bank or other financing institution, 
which discounts or sells such an obligation to a Federal Reserve Bank, shall 
obligate itself to the satisfaction of the Federal Reserve Bank for at least 
20% of any loss which may be sustained thereon; also that, in lieu of so 
obligating itself to the Federal Reserve Bank, a member of bank or financing 
institution may advance at least 20% of a working capital loan to an estab- 
lished industrial or commercial business and the Federal Reserve Bank the 
remainder, provided the total of such loan is considered as one advance and 
repayment made prorata under such regulations as the Federal Reserve 
Board may prescribe. 

In view of the apparent misunderstanding on the part of some member 
banks on this subject, the Federal Reserve Board has requested me to 
advise you as follows in regard to the manner in which these loans should 
be included in condition reports submitted to the Federal Reserve Bank 
and in examination reports made by examiners for the Federal Reserve 
Banks. 

1. If your bank discounts with, or sells to, the Federal Reserve Bank 
any obligation of an industrial or commercial business issued for working 
copies’ purposes, only that portion of such a ey rediscounted with, or 
sold to, the Reserve Bank on which your bank has obligated itself to the 
Federal Reserve Bank for any loss sustained thereon is to be included among 
the assets and liabilities of your bank in condition reports submitted to the 
Federal Reserve Bank. The amount of such obligation on which your bank 
is liable for any loss sustained is to be included in loans or investments and 
shown among liabilities as ‘‘Obligations on industrial advances transferred 
to Federal Reserve Bank.”’ 

2. If, instead of discounting a working capital obligation with, or ociting 
it to, the Federal Reserve Bank, your bank advances not less than 20% o 
such obligation and the remainder is advanced by the Federal Reserve Bank, 
only the amount of the advance by your bank should be included in the 
loans or investments in condition reports submitted to the Federal Reserve 
Bank. The amount advanced by the Federal Reserve Bank should not be 
included in the balance sheet of your bank. 

. When your bank makes an industrial advance of the kind described in 
the Act of June 19 1934, and obtains a commitment from a Federal Reserve 
Bank in regard thereto, the total advance should be included in the loans 
or investments of your bank in condition reports submitted to the Federal 
Reserve Bank, but the commitment obtained from the Federal Reserve 
Bank should not be shown in the balance sheet of your bank. 

. Examiners for the Federal Reserve Banks have been instructed not to 
include in the loan classification the ion of a working capital advance 
which has transferred to the Federal Reserve bank without obligation 
on the part of your bank for any loss thereon or which, in accordance with 
a commitment obtained from the Federal Reserve Bank, may be so trans- 
ferred, and not to classify, except with respect to apparent losses, the 
remaining portion of such working capital advance. 


Very truly yours, 
J. H. CASE, 


Federal Reserve Agent 
ee 


Sept. 15 Financing of United States Treasury—Books 
for 34% Treasury Bonds Closed—Approximately 
$988,000,000 of Fourth Liberty Loan 44% Bonds 
Tendered in Exchange for 344% Bonds and 244% 
Treasury Notes—New York Federal Reserve Bank 
Issues Information with Respect to Redemption 
of Fourth Liberties 

The subscription books for the Treasury Department’s 

Sept. 15 financing of 344% Treasury bonds of 1944-1946 were 

closed on Oct. 11 in accordance with an announcement made 

on Oct. 7 by Henry Morgenthau Jr., Secretary of the Treas- 
ury. The Treasury bonds were offered only in exchange for 

Fourth Liberty Loan 44,% bonds, of which about $1,250,- 

000,000 have been called for redemption on Oct. 15 1934. It 

was indicated on Oct. 10 that about $392,000,000 of the Lib- 

erty Loan bonds had been tendered up to that day in ex- 
change for the Treasury bonds. It was previously reported 
that $596,691,150 of the Liberty Loan bonds had been tend- 
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ered and allotted for 244% Treasury notes of Series D-1938, 
also offered Sept. 15 in exchange for the Fourth Liberties. 
Reference to this effect was made in our issue of Oct. 6, page 
2131. Other references to the Treasury’s Sept. 15 financing 
were made in our issues of Sept. 29, page 1973 ; Sept. 22, page 
1794, and Sept. 15, pages 1631 to 1684. The Treasury’s finane- 
ing also comprised an issue of 144% Treasury notes of Series 
D-1936, offered only in exchange for $524,748,000 of 114% 
Treasury certificates of indebtedness which matured on 
Sept. 15; $514,126,000 of the certificates were tendered and 
allotted for the 144% notes. 


The following circular on the closing of the books for the 
3%4% Treasury notes was issued on Oct. 8 by the New York 
Federal Reserve Bank: 


FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 
{Circular No. 1432, Oct. 8 1934] 


Subscription Books to Close Oct. 11 1934 on Offering of United States of 
America 34% Treasury Bonds of 1944-1946 


To All Banks and Trust Companies in the Second Federal Reserve District 
and Others Concerned: 

In accordance with instructions from the Treasury Department, the sub- 
scription books for the offering of United States of America 3%,% Treasury 
bonds of 1944-1946, additional issue, dated and bearing interest from April 16 
1934, due April 15 1946, offered only in exchange for Fourth Liberty Loan 
4%4.% bonds of 1933-1938 included in the second call for redemption on 
Oct. 15 1934 (second-called Fourth 4%48) will close at the close of business 
Oct. 11 1934. Any subscription received after the close of business Oct. 11 
1934 will be rejected. 


GEORGE L. HARRISON, Governor. 
Information with respect to the redemption on Oct. 15 of 
the Fourth Liberty Loan bonds was contained in the follow- 
ing circular issued on Oct. 9 by the Federal Reserve Bank of 
New York: 
FEREDAL RESERVE BANK OF NEW YORK 
{Circular No. 1433, Oct. 9 1934] 


Partial Redemption of Fourth Liberty Loan Bonds Before Maturity—Informa- 
tion with Respect to the Time and Manner of Presentation of Second- 
Called Fourth 4%48 for Redemption on Oct. 15 1934 


To All Banks and Trust Companies in the Second Federal Reserve District 
and Others Concerned: 


A copy of Treasury Circular No. 509, dated April 13 1934, with respect to 
the partial redemption of Fourth Liberty Loan bonds before maturity 
(second-called Fourth 4%4’s) was transmitted to you with our Circular No. 
1376, dated April 14 1934. As stated in Treasury Circular No. 509, in order 
to facilitate the redemption of second-called Fourth 4%4’s included in the 
second call for partial redemption on Oct. 15 1934, any such bonds may be 
presented and surrendered before Oct. 15 1934, and presentation in advarce 
of Oct. 15 1934, will insure prompt payment of principal when due. Thie is 
particularly important with respect to registered bonds for payment cannot 
be made until registration shall have been discharged at the Treasury De- 
partment. The redemption will be expedited if the called bonds are pre- 
sented to the Fderal Reserve Bank and not direct to the Treasury Depart- 
ment. 

Accordingly second-called Fourth 414’s in both coupon and registered 
form should be presented promptly to the Federal Reserve Bank of New 
York for redemption. Please use Form 1382 F—SCBC when presenting 
second-called coupon Fourth 4%4’s and Form G. B. 269 when presenting 
second-called registered Fourth 41%4’s. A small supply of these forms is 
enclosed for your use and an additional supply will be furnished upon re- 
quest. All second-called Fourth 41%4’s must be delivered at the xpense and 
risk of the holder. 

As stated in Treasury Circular No. 509 coupons dated Oct. 15 1934, which 
become payable on that date, should be detached from any Fourth 414’e in- 
cluded in the second call for partial redemption before such bonds are pre- 
sented for redemption and such coupons should be collected in regular course 
when due. All coupons pertaining to such bonds bearing dates subsequent 
to Oct. 15 1934, must be attached to any such bonds when presented for re- 
demption, provided, however, if any such coupons are missing from bonds 
so presented for redemption the bonds nevertheless will be redeemed, but the 
full face amount of any such missing coupons will be deducted from the 
payment to be made on account of such redemption, and any amounts 80 
deducted will be held in the Treasury to provide for adjustments or refunds 
on account of such missing coupons as may subsequently be presented. 

Upon surrender and presentation by a member bank of second-called 
coupon Fourth 4%4’s, and of second-called registered Fourth 414’s assigned 
in blank, or bearing other assignment having similar effect, or assigned to 
“The Secretary of the Treasury for redemption for account of___._(Name of 
bank)__-_,’’ payment will be made as requested by the member bank either 
by crediting its reserve account, by check, or in accordance with special in- 
structions. When such bonds are surrendered and presented by a nonmember 
bank a check in payment of principal will be forwarded to such nonmember 
bank direct or to its correspondent bank if requested. In each case where 
second-called registered Fourth 414’s are assigned to ‘‘The Secretary of the 
Treasury for redemption” a check in payment of principal will be drawn to 
the order of the registered holder and forwarded to the presenting bank for 
delivery to the owner. 

The transfer books for registered bonds were closed Sept. 15 1934. Final 
interest on second-called registered Fourth 414’s due on Oct. 15 1934, will 
be paid on that date to holders of record on Sept. 15 1934, by the Treasury 
Department by checks issued in the usual way. 

Your co-operation in bringing this information to the attention of holders 
of the bonds and thus facilitating the redemption will be appreciated. 


GEORGE L. HARRISON, Governor 


-— 
> 


$232,204,000 Tendered to Offering of $75,000,000 or 
Thereabouts of 182-Day Treasury Bills Dated 
Oct. 10 1934—$75,360,000 Accepted at Average 
Rate of 0.24% 
Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced Oct. 8 that of $232,204,000 received to the offering 
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of $75,000,000, or thereabouts, of 182-day Treasury bills 
dated Oct. 10 1934, tenders of $75,360,000 were accepted. 
Tenders to the offering, which was referred to in our issue of 
Oct. 6, page 2131, were received at the Federal Reserve banks 
and the branches thereof up to 2 p. m., Eastern Standard 
Time, Oct. 8. The Treasury bills mature on April 10 1935, 
and on the maturity date the face amount will be payable 


without interest. In his announcement of Oct. 8 Secretary 
Morgenthau said: 


The accepted bids ranged in price from 99.905, equivalent to a rate of 
about 0.19% per annum, to 99.871, equivalent to a rate of about 0.26% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. 


The average price of the bills, it was stated, is 99.881, and 
the average rate is about 0.24% per annum, on a bank dis- 
count basis. The average rate compares with rates at which 
recent offerings of similar securities sold of 0.28% (bills 
dated Oct. 3); 0.29% (bills dated Sept. 26); 0.28% (bills 
dated Sept. 19), and 0.23% (bills dated Sept. 12). 


a 
—_ 





Irving Trust Co., New York, to Divest Itself of Irving 
Investors Management Co., Inc., Oct. 15—New 


Corporation to Be Formed to Handle Investment 
Funds 


In consequence of certain provisions of the Banking Act 
of 1933, and recent rulings of the Federal Reserve Board 
made pursuant thereto, the Irving Trust Co. of New York, 
announced on Oct. 6 that it has decided to divest itself on 
Oct. 15 of the stock of Irving Investors Management Co., 
Inc., which manages Investment Trust Funds A and B and 
supervises the investments of Irving Investors Fund C, Inc. 
The announcement continued: 

In order to provide for the continuation of the funds, Irving Trust Co. 
has decided, after careful consideration, to sell the stock of the Manage- 
ment Co. to a new corporation to be formed by Messrs. John F. B. Mitchell, 
George 8S. Franklin and George Emlen Roosevelt. 

This sale will thus provide continuity of management, as these gentlemen 
not only are serving as directors of Irving Investors Management Co., Inc.. 
but also served as directors of the predecessor company, the Investment 
Managers Co. 

An additional reason for selling the Management Co. to a corporation 
organized by Messrs. Mitchell, Franklin and Roosevelt is that a substantial 
number of outstanding participations in funds A and B were purchased at 
the time when these gentlemen were directors of the Management Co. prior 
to its purchase by the Irving Trust Co. 


It is understood that the officers of the Management Co. will be continued 
at 1 Wall St. until further notice. 
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Relief Disbursements to States Total $1,070,556,169 
Up to Aug. 31—FERA Issues Figures After Repub- 
licans Charge Relief Funds Are Used to Influence 
Elections 

The Federal Emergency Relief Administration had dis- 
tributed $1,070,556,169 to States up to Aug. 31, according to 
data made public on Oct. 2 by Harry L. Hopkins, Emergency 

Relief Administrator. These figures were issued following 

Republican charges that relief funds had been used to “influ- 

ence the voters” ; that the States received heavy funds in Sep- 

tember, and that the October disbursements, just before the 
elections, would be even larger. The grants by States and 
other subdivisions of the $1,070,556,169 was listed by the 

FERA as follows: 


Subdivision— Total Grants « Subdivision— 





Total Grants 

Swe fe soraris hscnadibakakaiial $24,220,628 | New Mexico....-.....--. $5,152,788 
[ RSE ee 7,097,403 | New York.............. 123,114,233 
san its sca so dd mncaion 19,836,164] North Carolina..._.....- 16,268,983 
IE. Fao anne oneied 38,811,255] North Dakota. __-._...--. 13,637 ,822 
I cic ccdaicarewncinats pe Rsv A | ea AE 51,988,714 
Connectiout. ......<.<-< 9,380,502 | Oklahoma. .__....-...-- 19,785,614 
, SS 1 400.043 | OFOGOR. 2... cc cccccece 8,118,133 
District of Columbia. -.-- 5,960,217 | Pennsylvania_____.....- 96,973,451 
Tc icnwinkenneeanin 22,088,543) Rhode Island____.....-- 3,363,311 
en 22,602,885 | South Carolina____.____-. 17,504,962 
icin stock cn etdbdume ims 5,007,162] South Dakota.........-- 19,938,261 
i aa aR 68,702,877 13,744,762 
19,124,142 34,383,624 
10,796,564 7,541,461 
11,561,846 1,696,754 
15,447,605 | Virginia... .........<-.-<- 8,786,264 
23,350,620 | Washington____........- 13,529,545 
3,640,317 | West Virginia_......._.. 21,351,856 
16,548,009 | Wisconsin. ...........-- 28 849,535 
39,167,386 | Wyoming.......-....-.-- 2,478,195 
48,774,781 ed 
25,103,291 iid to akdarciccenuaiee mice $1,057,767 ,609 

16,626,031 
PR OS ON 559,629 
Bo LS See 2,510,561 
9,557 ,484| Puerto Rico......-.---- 8,865,201 
1,785,474] Virgin Islands.........--. 853,169 
2,749,335 —_—_—_—— 
SE MORES ‘SO cccescscecccpes $1,070,556,169 





A Washington dispatch of Oct. 2 to the New York “Times” 
commented on these figures as follows: 

As evidence that Democratic campaign managers were using relief distribu- 
tion as an argument for Democratic success, the Republican National Com- 
mittee has cited speeches made by Postmaster-General Farley and offers 
carried in the Democratic National Committee handbook to furnish campaign 
orators with all details of the relief distribution for use in their States. 


Quotation from Hand Book 
This hand book, recently issued, says in bold-face type: 
‘‘The amount in which each State participated in this and other forms of 
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emergency relief is available by States at the Democratic national headquar- 
ters and will be supplied on request.”’ 

In several States Mr. Farley, in recent speeches, referred to the liberality 
of the Government in aiding States and mentioned amounts. At Salt Lake 
City he said: 

“I do not think any of you will find any fault with the allotment of $50,- 
000,000 to Utah through various emergency agencies, nor can you figure 
that as a loss.’ 

Iowa received $10,796,546 in relief, and its receipts in the corn-hog pro- 
gram and loans to farmers, &c., have totaled $184,500,000. The Democratic 
State Committee of Iowa, using these figures in pamphlets, has voiced this 
argument: 

“Every Iowan desires that the liberal attitude adopted by the National 
Government shall be continued. Much of the Federal relief came down to 
Iowa people through the friendly co-operation of our Democratic State and 
National Governments.” 


Se 


President Roosevelt Indicates CCC Will Be Continued 
—In Letter to Robert Fechner, Director, Says 
“This Kind of Work Must Go on’’ 


The Civilian Conservation Corps will be continued indefi- 
nitely, it was indicated on Oct. 7 by President Roosevelt, in 
acknowledging a report from Robert Fechner, Director of 
the CCC. The President wrote that he had been “greatly 
interested and encouraged” by the reports of Mr. Fechner’s 


visits to CCC camps in many parts of the country. He added: 

This kind of work must go on. I believe that the nation feels that the 
work of the young men is so thoroughly justified and, in addition, the bene- 
fits to the men themselves are so clear that the actual annual cost will be 
met without much opposition or much complaint. 


Mr. Fechner, in his report, said that the CCC had proved 
of great value in fighting extensive forest fires during the 
drought of last summer. He said the morale of the 300,000 
members of the CCC was of the highest. Further details of 


his report are given below, as contained in a Washington dis- 
patch to the New York “Times,” Oct. 7: 


“There have been many outstanding examples of individual heroism,” he 
wrote, “and unfortunately several of our boys lost their loves in this work. 

“During the summer I made an extensive inspection trip of CCC camps 
and work through Western States. I personally inspected approximately 125 
camps in 10 States,” the report said. 

“IT am glad to be able to report that I found the camps in excellent con- 
dition and the work that the enrollees are accomplishing to be of a high 
standard, both as to quality and quantity. I did not meet one individual 
who expressed a derogatory opinion of the organization or its accomplish- 
ments. On the contrary, every one with whom I came in contact made an 
urgent plea for more CCC camps. 

“Because of the drought, special efforts have been made in many localities 
to develop water sources and to conserve water supplies. This has been of 
outstanding value in many sections. 

“Last, but in my opinion most important of all, I want to call attention 
to the enrollees themselves. An overwhelming majority of these boys sin- 
cerely appreciate the privilege that has been given them through enrolment 
in our camps. They have shown their appreciation in a most practical way. 

“Reports of malingering on the jobs have been very rare. I was repeatedly 
informed that almost all of the boys quickly developed an intelligent interest 
in the work that the camp was performing, and a healthy rivalry developed 
to see which individuals and which camps could make the most creditable 
record. 

“The personal conduct of the boys has been splendid. They have been 
welcomed by the park authorities as well as by the citizens living in the 
vicinity of the camps, and I heard no complaints about their personal con- 
duct. They are regarded as a splendid group of young Americans who 


recognize their responsibilities and are jealous of the good reputation that 
they have established.” 





ee 


Monthly Report of Treasury Department Detailing 
Financial Position of Government Agencies Fi- 
nanced Wholly or in Part from Government Funds 

In our issue of Sept. 29, page 1974, we referred to the report, 
issued Sept. 23 by Secretary of the Treasury Morgenthau, 
showing the assets and liabilities of governmental cor- 
porations and credit agencies of the United States as of 

July 31 1934. A similar statement as of June 30 1934 (the 

first of its kind), was made public by Secretary Morgenthau 

on Aug. 28, and this was given in our issue of Sept. 1, page 

1337. The report made available on Sept. 23, as indicated 

in our item on page 1974, shows in the case of agencies 

financed wholly from Government funds, a proprietary 
interest of the United States as of July 31 1934 of $3,133,- 

000,000, as compared with $3,238,000,000 on June 30— 

a decrease of $105,000,000. As was also noted in our previous 

item the Government’s proprietary interest in agencies 

financed partly from private funds as of July 31 1934, was 
$968 ,000,000, as compared with $930,000,000 on June 30, an 
increase of $38,000,000. In the case of these partly-owned 

Government agencies the Government’s proprietary interest 

is the excess of assets over liabilities, less the privately owned 

interest in the assets. It consists of the Government’s share 


of the capital stock and surplus of these agencies. 

In addition to the tabulation, given on page 1975 of our 
Sept. 29 issue, showing a comparison of proprietary interest 
as between July 31 1934 and June 30 1934, we give here the 
detailed statement of assets and liabilities of Governmental 


agencies, as of July 31, issued by the Treasury Department, 
Sept. 23: 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS ANDICREDIT AGENCIES’OF THE UNITED STATES, 
AS OF JULY 31 1934, COMPILED FROM REPORTS RECEIVED FROM ORGANIZATIONS CONCERNED 


(In Millions of Dollars, Last Six Figures Omitted) 


SUMMARY 


Il. Financed Wholly from Government Funds 





Oct 


13 1934 





(1) 


Reconstruction Finance Corp. - - 


Commodity Credit Corp 
Export-Import banks 
Public Works Administration 


Regional Agricultural Credit corps- - - 


Production Credit corporations 
Other (including crop loans) 
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Financed Partly from Government Funds and Partly from Private Funds 








(1) 
Federal Land banks 


Federal] Intermediate Credit banks - . 
Federal Farm Mortgage Corporation. - 


Banks for Co-operatives 
Home Loan banks 


Home Owner's Loan Corporation ---- 
Federal Savings & Loan associations ~~ 
Federal Deposit Insurance Corp 


Total, Group II 


Grand total 
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DETAILS 




















Financed Wholly Sram ¢ Government Funds 


Financed Partly from Government Funds and Partly from Private Funds 
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a a . aes agepcy assets and liabilities (except bond investments). 


States for which an equal amount of cash has been 


deposited with Treasury to cover payment. 


b Includes $747,013,844 preferred stock of banks. 


c Exclusive cf $749,402 accrued interest 
d Includes $613,564,600 4% bonds, which are exchange- 


able until Oct. 27 1934 for 8% bonds guaranteed by United States. e Non-stock. f Includes $16,975 proportionate share of earned surplus. g Includes $108,933 proportionate 
share of earned surplus. 





h Represents 4% bonds which are exchangeable until Oct. 27 1934 for 3% bonds guaranteed by United States. 


* Less than $1,001,000. 
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President Roosevelt Aims for Higher Price Levels— 
Wages He Holds Should Keep Pace With Price Rises 
—Senator Buckley on Question of Currency Moves 

That President Roosevelt aims for higher price levels, and 
would have wages keep pace with prices increases, was 
indicated on Oct 10. Summed up in six points, said the 

Washington Correspondent of the New York ‘Herald 

Tribune’’ on Oct. 10, the President’s policy is as follows: 


1 The President wants prices to go higher. How much higher he is not 
prepared tosay. The objective will be determined by circumstances. It is 
not necessarily the 1926 level. 

2 While determined to prevent prices ‘‘going through the roof,’’ he has 
yet to determine the method. In the rise of the price level from 59.6 to 
77.2% of the 1926 average, the President sees no occasion yet to be worrying 
about brakes. 

3 Once a satisfactory level is reached, he would stabilize prices according 
to a definite plan to prevent violent fluctuations. He thinks stabilization 
would be impossible with some fluctuations as high as 1,000%, as in the last 
14-years. 

4 While manipulation of the gold content of the dollar is one possibility 
to this end, the President is not certain he wants to employ it. 

5 The President is satisfied that price rises since March, 1933, have 
brought the country back into the black and that the asset column has 
regained superiority over the liability column. 

6 He believes real wages should keep pace with price rises, so that if 
prices rise 10% then dollar wages should rise 10%. 


The administration’s position was indicated at a White 
House press conference Oct. 10 in which, said a Washington 
dispatch that day to the New York ‘‘Times,’’ the President 
for the first time in many months outlined informally the 
background of the efforts to guide recovery efforts through 
controlled channels. The President is reported as convinced 
that the country is at last out of the red, and that the value 
of privately owned assets again has topped the total of the 
liabilities of the country as a whole. From the ‘‘Times’’ 
dispatch are we take the following further advices: 

The program for higher prices, it was clearly suggested, does not involve 
further drastic efforts toward artificial creation of values, but rather a care- 
ful continuance of those efforts already begun through such agencies as the 
Agricultural Adjustment Administration, the Home Owners’ Loan Corp., 
and, of course, the National Recovery Administration. 

Precautions are in view, it also was emphasized, to keep the upswing 
from becoming erratic, as there is as much desire to prevent in the future 
the wide swings in prices that have marked the last decade as there is to 
raise the general level. 

Henceforth, the program is to be primarily an evolutionary one, with 
each new action coming naturally out of the current effort, while the 
President keeps in continuous touch with business sentiment as expressed 
by its leaders. 

Although the President was reported as having no intention of putting 
into effect further currency manipulation at this time, Senator Bulkley of 
Ohio, who discussed the monetary situation with Mr. Roosevelt on Oct. 11 
told newspaper men that further devaluation of the gold dollar should not 
be dismissed as a possibility. He added that he, personally, believed that 


further devaluation would not be needed, although it was a possibility in 
the future. 


<i 
p> 


82,000 More Persons in Federal Civil Service Than in 
June 1932—5,500 Fewer Posts Now Filled Through 
Competitive Examination 

The Federal Government employs approximately 82,000 
more office holders in its executive civil service at the pres- 
ent time than on June 30 1932, according to an announce- 
ment by the Civil Service Commission on Oct. 3. Of the civil 
service posts in existence, about 5,500 fewer are filled through 
competitive examination than was the case two years ago. 
The report of the Commission, as given in a Washington dis- 
patch of Oct. 3 to the New York “Times,” was as follows: 

“The competitive classified service is smaller now than it was on June 30 
1932,” the Commission said, ‘‘notwithstanding the additions made hy execu- 
tive orders since March 4 1933, for the reason that several thousand employees 
in competitive positions were separated from the service on or soon after 
July 1 1932, under Section 204 of the ‘Economy Law’ of June 30 1932, which 
retired imanediately all those who had passed the statutory retirement age 
and were serving under extensions allowed by the old law, with a very few 
exceptions made by executive order, and for the further reason that some 
thousands more were separated from the competitive classified service through 
reductions of force under the economy program.” 

The law requires that “‘positions vacated cannot be filled unless specifically 
authorized by the President.” 

Answering recent allegations that the present Administration was remov- 
ing civil service protection from many posts, to make room for deserving 
Democrats, the Commission declared that the tendency since Mr. Roosevelt’s 
inauguration had been in the other direction. 

Changes by which non-competitive posts had become competitive outnum- 
bered by 6,813 those affected by a reverse procedure, the Commission said. 

The changes to which reference was made affect only the classified service 
Emergency agencies created by law or executive order are not taken into 
account, as in an effort to get these under way swiftly the posts were filled 
without regard for civil service law. 

A total of 8,511 positions changed from an excepted to a competitive status 
were listed by the Commission as follows: 

Farm Credit Administration, executive orders of March 27 1933 and 
June 29 1934, 6,696. 

Collectors of cotton statistics, Bureau of the Census, executive order of 
May 23 1933, 776. 

Alcohol Tax Unit, Bureau of Internal Revenue, executive order of March 10 
1934, 977. 

Department of Justice, positions formerly under Alien Property Custodian, 
executive order of May 1 1934, 62. 

A total of 1,698 positions removed from the competitive class and made 
excepted from competition were listed thus: 


Bureat of Foreign and Domestic Commerce, Department of Commerce, ex- 
ecutive order of July 25 1933, 376. 
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Division of Investigations, Department of Justice, executive order of 
July 26 1933, 1,145. 


Veterans Administration, National Soldiers Home, Johnson City, Tenn... 
executive order of June 28 1934, 177. 


———-- <- ——- 


Appointment of A. B. A. Committee to Study Changes 
in Nation’s Banking System 
Announcement of the appointment of a new committee to 
study changes in the Nation’s banking system was made on 
Oct. 9 by Francis Marion Law, President of the American 
Bankers Association. Mr. Law in his announcement said: 


This new committee held its first meeting in St. Louis, Miss., Oct. 6, 
with all members present. Its duties are to prepare banking studies with 
the hope that material may be developed to aid in adapting the nation’s 
banking system in keeping with changing national and business require- 
ments so as to serve agriculture, industry and commerce most effectively 
and contribute most fully to the best interests of the entire country. 


This new group, which represents a sub-committee of the 
American Bankers Association’s Special Committee on 
Proposed Revision of the Banking Laws was named by 
President Law, who in his announcement also stated: 


The Special Committee recently held a meeting in New York City at 
which it requested the president of the association to designate from among 


its membership a small working committee. Pursuant to this request I 
have named the following: 


Tom K. Smith, President Boatmen’s National Bank, St. Louis, Chairman. 
John H. Puelicher, President Marshall and LIlsley Bank, Milwaukee. 
John K. Ottley, President First National Bank, Atlanta. 

W. W. Aldrich, Chairman Chase National Bank, New York City. 

A. P. Giannini, Chairman Bank of America, San Francisco. 

Evans Woollen, President Fletcher Trust Co., Indianapolis. 

L. A. Andrew, Vice-President First State Bank, Mapleton, Iowa. 

Thomas F. Wallace, President Farmers and Mechanics Savings Bank, 
Minneapolis. 

The Chairman of the Special Committee on Proposed 
Revision of the Banking Laws, which was appointed at the 
American Bankers Association convention in Chicago in 
Sept., 1933, is Robert V. Fleming, Second Vice-President of 
the Association and President of the Riggs National Bank, 
Washington, D. C. It consists of two members appointed 
from each Federal Reserve District, together with five others 
appointed from the country at large. 


- 
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President Roosevelt and Secretary of State Hull Ex- 
press Condolences at Murder of King Alexander 
of Yugoslovia and Foreign Minister Barthou of 
France—Texts of Other Official Statements 

President Roosevelt and Secretary of State Hull on Oct. 9 
expressed their regret and condolences for the assassination 
of King Alexander I of Yugoslavia and Louis Barthou, 

French Foreign Minister. Mr. Roosevelt dispatched the fol- 

lowing cablegram to Queen Marie at Belgrade: 

Mrs. Roosevelt and I are deeply shocked and grieved at the great calamity 
which has befallen you and your children. In your hour of distress we extend 


to you our heartfelt sympathy. In the death of his majesty, King Alexander, 


the Yugoslav people have lost a courageous leader who worked untiringly 
for their well-being. 





Mr. Hull sent the following telegram to Bogoljub Yevtitch, 
the Yugoslav Foreign Minister: 


The Government and people of the United States mourn with the people 
of Yugoslavia in the great misfortune which has come to them in the tragic 
death of their beloved King. On behalf of the Government of the United 
States and in the name of the American people I convey to you an expres- 
sion of the deepest sympathy. 

Secretary Hull sent the following message to the French 
Ministry for Foreign Affairs: 

The news of the assassination of His Excellency the Minister for Foreign 
Affairs, Monsieur Barthou, has profoundly shocked the Government and 
people of the United States. With France we mourn the death of her dis- 
tinguished statesman, whose abilities and attainments had won for him the 
respect and high regard of my fellow men. 


Premier Gaston Doumergue of France on Oct. 9 sent a tele- 
gram to Premier Nikola Uzunovich of Yugoslavia. A trans- 
lation of this message, as given by the Paris correspondent 
of the New York “Herald Tribune,” follows: 

The President of the French Republic, its Premier and its Government, 
expressing a unanimous feeling of the French people, desire to make known 
to the entire Yugoslav people their profound indignation and unbounded 


grief at the news of to-day’s abominable crime. They, too, mourn a noble 
and glorious sovereign. 


The intense grief which joins France with the Yugoslav people on this 
oceasion renders closer still the unbreakable amity between them. 

Another Paris dispatch of Oct. 9 to the “Herald Tribune” 
quoted the following text of an official statement issued after 
a meeting of the French Cabinet: 

With the greatest grief the French Government makes known the assassina- 
tion of His Majesty King Alexander I of Yugoslavia, who has been struck 


down at the moment when he arrived to attest to the French nation the loyal 
affection of the people of Yugoslavia. In accordance with a desire of the 


nation the French Government has expressed to Her Majesty the Queen, to 
the Government of Yugoslavia and to a nation which is a friend, the profound 
affliction of all the French. 

M. Barthou, also wounded mortally, fell at the side of the King. 

In the tragic mourning in which they are joined the two peoples, Yugo- 
slavs and French, will feel, more than ever before, their unity in a com- 
munion of heart and thought. 
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Detailed reference to the assassination will be found in a 
preceding page in to-day’s issue of our paper in the para- 
graphs under “The Financial Situation.” 
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Roosevelt Administration Seeks to Create “New and 
Better Social Order, Secretary of the Interior 
Ickes Declares—Describes $150,000,000 Slum Clear- 
ance Program 

The present Administration will be recorded in history as 
‘‘marking the beginning of a new and better social order,’’ 
Secretary of the Interior Harold L. Ickes told the National 
Conference of Catholic Charities at Cincinnati on Oct. 9. 
Mr. Ickes declared that the Administration has already 
made substantial progress in making the United States a 
better place to live in for the average man and woman. One 
of the most important tasks in establishing a new social 
order, he said, is a revolutionary improvement in housing 
conditions, including the eradication of slum areas, and the 
provision of proper low-cost housing. 

Mr. Ickes described the creation of the Federal Housing 
Division, to which $150,000,000 has been alloted out of 
public works funds for slum clearance and the promotion of 
low-cost housing. This amount, he said, will hardly ‘‘begin 
to scratch the surface,’’ and he added that billions of dollars 
would be required for the task of eradicating all the slums in 
all the cities of the United States. Nevertheless, he con- 
tinued, the allotment will at least enable a creditable start to 
be made in this work. 

With regard to the goal of ‘‘a new social order,’’ Mr. Ickes 
said, in part: 

Social values are among the imponderables. Improving the social order 
is not like erecting a public building whose progress can be marked by the 
eye from day to day. Wecannot measure inch by inch or yard by yard any 
social advance. We aspire for it, we work for it, we despair of it and then 
all at once we realize that distinct progress has been made and that we are 
on the road to still further social achievements. 

Anyone who is sensitive to social changes knows that since Mar. 4 1933, 
we have set our feet firmly upon the path of a new society. If we follow 
this path it will lead us in due course to an America where the strong will no 
longer be allowed to exploit the weak; where the sweat shop will be abolished; 
where women will not be permitted, let alonc required, to work long, toil- 
some hours at tasks beyond their strength for a wage insufficient for their 
needs; and America where little children, already providentially relieved of 
the inhuman burden of child labor by the stroke of President Roosevelt's 
pen when he signed the Textile Code, will have opportunities for education 
up to the capacity of each to absorb and make use of that education; an 
America where adults, able and willing to work, will have, every one of 
of them, an opportunity to earn, within the limits of a reasonable working 
day, enough to support himself and his family in decent comfort, to educate 
his children and to give him a sufficient surplus to secure his old age and to 


enable him to enjoy in wholesome fashion the increased leisure that will be 
one of the by-products of the new society that we are entering upon. 


After describing the work that has already been done 
under Federal supervision in slum clearance in such cities as 


Chicago and Atlanta, Mr. Ickes concluded: 

Slums were the inevitable and universal by-product of a laissez-faire social 
order. It was an accepted part of that America in which the strong had all 
the liberty they wanted to exploit the weak; where the sweatshop ground 
out the lives of mothers and was responsible for puny children born from 
worn-out bodies; where women toiled long, dismal hours for the pittance 
that barely kept body and soul together; where labor was a commodity and 
corporations basked in the favor of a complacent National Administration. 
Slums will have no place in the newer and finer social order that we are 
evolving in these United States under the resourceful and visioned leadership 
of President Roosevelt. 
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Secretary of the Interior Ickes Asserts Administration 
Will Defend Freedom of Speech By Means of Radio 
as Well as Press—Says Public Is Enabled to Judge 
National Issues Since Introduction of Broad- 
casting 


The Administration intends to maintain freedom of speech 
by means of radio as well as freedom of the press, and welcomes 
the opportunity given to its opponents to express their 
views on the air, Secretary of the Interior Ickes said on 
Oct. 8 in a speech at the Hall of Science, Century of Pro- 
gress, Chicago. Speaking on “The Importance of Broad- 
casting in the Field of Public Affairs,’”’ Mr. Ickes said that 
it was not until radio broadcasting came into common use 
that the people of the United States were able to obtain 
non-partisan information regarding the acts and conduct 
of public officials. Newspapers, he said, are usually partisan 
and thus reflect editorial opinion in news columns, devoting 
greater space to persons whose policies are favored than 
those whose policies are opposed. 

The development of the radio, Mr. Ickes declared, is 
having a profound effect upon the education and the mobili- 
zation of human opinion. Pointing out that the radio is 
in the early stages of its development, Mr. Ickes said that 
the time is not far distant when, by means of perfected 
television, any citizen will be able to see the speaker as 
well as to hear him. 

Mr. Ickes said that the radio has never been used so much 
by any Administration as by that now in power. Answering 
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the charge that the Administration “has cut us loose from 
our old moorings and that we are drifting rapidly away 
from democratic ideals,”” Mr. Ickes said that the contrary 
is the fact, and that “there has never been an Administra- 
tion in our history that has gone to the people so frankly 
and so frequently with its problems and with its aims as has 
the present Administration.’”’ He then added: 


Not only have the President and other members of the Government 
taken their case to the people by means of the radio on many occasions 
since Mar. 4 1933, but those who are opposed to and criticise the policies 
of the Administration have done likewise. And this is entirely proper. 
It is as it ought to be. I believe in opposition frankly and honestly ex- 
pressed. It would be bad for the country as well as for the Administration 
if there were no opposition able to express itself forcibly. We believe 
in freedom of speech by means of the radio as implicitly as we do in freedom 
of the press. They are both means of communication between the people 
and their government and between different gtoups and individuals. The 
guarantees of the rights of free speech and of a free press in the American 
Constitution are among the most precious safeguards of liberty in that re- 
vered document. We believe in real freedom, and we want our opponents 
to have the same freedom of expression by means of the radio or of the 
Press that we ask for ourselves. We affirm that the radio would be sin- 
ning against the light if it should permit itself to be controlled for partisan 
or sinister purposes; if it should deny itself to the people on any social or 


economic issue, whatever it might be, on which there were need that they 
should be informed. 


-_— 
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United States Supreme Court to Review Cases Involving 
Suspension of Gold Payments and Government 
Control of Oil Production—Rulings to Be Handed 
Down on Two Important Recovery Measures— 
Court Refuses to Consider Legality of Legislation 
Prohibiting Gold Hoarding 


Two of the most important pieces of recovery legislation 
will be reviewed by the United States Supreme Court at its 
current term, it was announced on Oct. 8, when the Court 
agreed to review lower Court decisions on cases involving the 
suspension of gold payments and the control of petroleum 
production under the code of fair competition for the oil in- 
dustry. The Court at the same time refused to pass upon the 
validity of legislation prohibiting the hoarding of gold and 
regulations issued by President Roosevelt. 

The case involving the suspension of gold payments in- 
volves a suit by Norman C. Norman of New York, who is the 
holder of a $1,000 bond of the Baltimore & Ohio Railroad 
Company bearing interest at 444%. When Mr. Norman prc- 
sented the coupon on Feb. 1 1934 he asked for the payment 
of $38.10 interest rather than the nominal amount of $22.50. 
claiming the additional payment to offset his loss as a result 
of the reduction in the gold content of the dollar, under the 
Gold Reserve Act of 1934. Mr. Norman contended that 
holders of gold bonds are entitled either to payment of the 
face amount in gold or to its currency equivalent in an 
amount sufficient to compensate for dollar devaluation. 

The review of cases involving Government control of oil 
production will center about the contention that the National 
Industrial Recovery Act failed to specify the power to govern 
production, and also that the Act was an illegal delegation 
of legislative powers to the President. A Washington dis- 
patch of Oct. 8 to the New York “Times” discussed the suit 
brought by Mr. Norman, and the other matters to be con- 
sidered by the Supreme Court, as follows: 

Suit was brought in the New York State Supreme Court to collect $38.10 
as interest. The railroad answered that it was prohibited by law from 
obliging the bondholder, and the Court held the statute constitutional. The 


decision was upheld by the Appellate Division and the Court of Appeals in 
New York. 

Constitutionality of the oil production control provisions of the NIRA 
was challenged by the Amazon Petroleum Corporation and the Panama Re- 
fining Company, both of East Texas, where the United States District Court 
ruled against the Government but was reversed by the Fifth Circuit Court 
of Appeals. 

The Panama Company attacked specifically the validity of the Petroleum 
Code regulations requiring all producers to make reports of production, the 
property from which it was obtained, the location of wells, the amount of 
oil sold and on hand, and certification that production was in harmony with 
State laws and regulations. 


Restriction Called “Illegal” 

The Amazon Petroleum Corporation was joined by a long list of producers 
in a suit against the Texas Railroad Commission, State law enforcement 
officers and Federal officers charged with enforcing the Petroleum Code. 

They contended that the Commission, acting with conservation boards of 
other oil producing States, had entered into “‘an illegal plan to limit the 
production of crude petroleum in the United States to a figure recommended 
by the Oil States Advisory Committee and the production in Texas to ap- 
proximately 900,000 barrels.” 

The effect, it was contended, was to limit output to about 1% of pro- 
ducing capacity in the case of the petitioners’ property. 

While challenging the validity of orders, rules and regulations of Secre- 
tary Ickes and the Code Authority for the petroleum industry as unau- 
thorized under the Recovery Act, the petitioning producers questioned the 
constitutionality of the act itself on the following grounds: 

1. It attempts to delegate the legislative power of Congress to the 
President. 

2.. It is an attempt to vest in the President the powers of a supreme dic- 
tator. 

3. It is contrary to the fourth, fifth, eighth, ninth and tenth amendments 
to the Constitution. 
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Petitioning producers conceded that while the President might carry cut 
an expression of legislative will, a grant of legislative authority could act 
be extended to him. Enforcement of legislation was alone within the 
province of the Chief Executive, they said. 

The NIRA, it was asserted, did not prohibit shipment of excess oil in in- 
terstate commerce. 

“It does not make it unlawful to ship excess oi] in interstate and foreign 
commerce,” said the petition. ‘“‘Neither does it provide that it shall be ua- 
lawful or prohibited upon the occurrence of certain events. 

“There is no law on the subject. To-day the President has decreed thet 
excess oi] shall not be shipped in interstate or foreign commerce. 1o- 
morrow the decree may be vacated. Whether or not the shipment of excess 
oil in interstate and foreign commerce is prohibited rests entirely within the 
discretion of the President.’’ 


In his petition for a review of the validity of the suspension of gold pay- 
ments Mr. Norman said: 


“The powers sought to be exercised by Congress are beyond the powers delegated 
to it by the Constitution and are reserved to the States. Nowhere in the Constitu- 
tion can there be found any provision granting to Congress the power to invalidate 
the mode of payment of private contracts nor limit the extent of the obligation. 

“Congress merely received the power to coin money; i.e., designate what object 


in existence shall pass as currency. This is true both as ‘to express and implied 
powers.”’ 


In the gold hoarding case, the Court declined to pass upon the decisions 
of lower tribunals, which held that Frederick Barber Campbell, New York 
lawyer, should stand trial for refusing to report to the Government on his 
holdings of the metal. The defendant is under indictment in New York on 
two counts, for failure to report on gold bullion in his possession, and for 
retaining ‘“‘legal and equitable interest in the said gold bullion.” 

Two separate cases were involved in the appeal. In one, Mr. Campbell 
sought to force the Chase National Bank to return 27 bars of gold which 
he had deposited in a safe deposit box. In the other, an injunction restrain- 
ing the Federal District Attorney from prosecuting him on the indictment 
for failure to report was requested. 


quniniipesesete 


Hoarded Gold Amounting to $960,575 Received During 
Week of Oct. 3—$49,905 Coin and $910,670 Cer- 


tificates 


Receipts of gold coin and certificates during the week of 
Oct. 3 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on Oct. 8, amounted to $960,575.44. Total receipts 
since Dec. 28 1933, the date of the issuance of the Executive 
Order requiring all gold to be returned to the Treasury, 
and up to Oct. 3, amount to $103,251,934.02. Of the total 
received during the week of Oct. 3, the figures show, 
$49,905.44 was gold coin and $910,670 gold certificates. 
The total receipts are shown as follows: 





Received by Federal Reserve Banks— Gold Coin Gold Ctfs. 
Week ended Oct. 3 1934................-.-.-- $48,997.44 $892,270.00 
TE, IIE < cnte co cncomecccangeesennen 29,100,964.58 71,188,400.00 

Ti 00 Oe., | ks char dcsessdectnndwquedsa $29,149,962.02 . $72,080,670.00 

Received by Treasurer's Office— 

Week ended Oct. 3 1934..................-... $908.00 $18,400.00 
en 251,894.00 1,750,100.00 





Total to Oct. 3 1934 $252,802.00 $1,768,500.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


a 
Silver Transferred to United States Under National- 
ization Order—Totaled 2,474,809 Fine Ounces 
During Week of Oct. 5 
Announcement was made by the Treasury Department 
on Oct. 8 that 2,474,809 fine ounces of silver were trans- 
ferred to the United States during the week of Oct. 5 under 
the Executive Order of Aug. 9 nationalizing the metal. 
Total receipts since the order of Aug. 9 (given in our issue of 
Aug. 11, page 858) was issued amounted to 93,444,393 fine 
ounces. During the week of Oct. 5 the silver, according to 
the Treasury’s statement, was received as follows by the 
various mints and assay offices: 


Fine Ounces Fine Ounces 
| ES SS 8,756 | New Orleans...............- 797 
os ncameeat TRIES cnccnccocecccascecace 3,594 
Ss NG sn chinceentieak telrepende es 811,561 | pate 
EE nad knbandumuminane 701; Total for week ended Oct. 5..2,474,809 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ounces | 








Week Ended— Fine Ounces 
ST Ot Ss micbdanviendginge 33,465,091 | | Sept. ee ik aca os ds entaccinadvaad 8,435,920 
Aug. 24 1934...... .-26,088,019 | Sept. 28 1934_......--....-. 2,550,303 
Aug. 31 1934....-- mee UA RS | ee eee 2,474,809 
c_ 2 eee 4144.1 57 — 
Ss B6 Bee we taveddshbveon DT Wievdindancdasctucseuse 93,444,393 


————n 
620,638.40 Fine Ounces of Silver Purchased During 
Week of Oct. 5 by Treasury Department 

In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to buy at 
least 24,000,000 ounces of silver annually, the Department 
during the week of Oct. 5 purchased 620,638.40 fine ounces. 
A statement issued Oct. 8 by the Treasury showed that of 
the amount purchased during the week, 616,739.29 fine 
ounces were received at the Philadelphia Mint, 2;065.11 
fine ounces at the San Francisco Mint and 1,834 fine ounces 
at the Mint at Denver. During the previous week, ended 
Sept. 28, the purchases by the Treasury amounted to 
1,054,287.03 fine ounces. The statement issued by the 
Treasury on Oct. 8 indicated that the total receipts of silver 
by the mints from the time of the issuance of the proclama- 
tion up to Oct. 5 were 14,222,000 fine ounces. Reference 
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to the President’s proclamation was made in our issue of 
Dec. 23 1933, page 4440. The weekly purchases are as 


follows (we omit the fractional part of the ounce): 
ial Week Ended— 











Federal Court Denies Government’s 


Dissolution of Sugar Institute, Inc.—Orders Mem- 
bers Enjoined, However 


Petition for 


Federal Judge Julian W. Mack of New York City on 
Oct. 10 handed down a decision which denied the petition 
of the United States Government asking for the dissolution 
of the Sugar Institute, Inc., together with an injunction 
under the Sherman Anti-Trust Law. At the same time 
the court enjoined officers, members and promoters of 
the organization from further activities in connection with 
it. The decree, based upon Judge Mack’s opinion of Mar. 7 
1934, granted an injunction against all of the defendants 
except William Henderson and George M. Rolph, both de- 
ceased, and W. W. Harper and Edgar H. Stone, who are 
no longer connected with the Institute. The court’s order 


was noted as follows in the New York “Journal of Com- 
merce” of Oct. 10: 


The fact that the Spreckles Sugar Corporation, one of the 15 corporate 
defendants has been in the hands of receivers or trustees since September, 
1930, was also noted by the court. 


Charges Unlawful Combine 

“The defendants,” Judge Mack declared in his order, “have engaged 
in an unlawful combination and conspiracy which has unduly and un- 
reasonably restrained trade and commerce in sugar among the several 
States and the District of Columbia in violation of the Sherman Anti- 
Trust Act.” 

He also found that the “defendants have unduly and unreasonably 
restrained commerce” in associated agreements and connected activities. 

Announcement of prices, terms and conditions of sales, discrimina- 
tion between customers, restraints upon repricing of contracts and 
freight agreements before sales were among the violations alleged. 

Concerted activities of the defendants on the adoption of a master 
tariff and in an improved scale of raw sugar polarization allowances 
were held “fair, reasonable and justified’? by Judge Mack and should 
not be restrained. 

In denying moves for dissolution of the Institute, Judge Mack said that 
as the organization “divorced from its illegalities, has fulfilled and may 
fulfill some lawful practices it need not be restrained.” 


-— 
>. 





Sale of Raw Sugar by Cuban Sugar Institute 
A statement regarding the sale of raw sugar by the Cuban 
Sugar Institute, to which reference was made in our issue 
of Oct. 6, page 2115, was made in New York City on Oct. 7 
by Marcelino Garcia, President of the Cuban Sugar Insti- 
tute, who came to this city to put through the deal. He 


was quoted, as follows, in the New York “Journal of Com- 
merce” : 


When, on Oct. 2, we invited offers to buy Cuban raw sugar at 2.18%4c. a 
pound we received offers aggregating 146,200 short tons. Our invitation 
was issued under temporary suspension of Decree 456, and the action of 


the Licensing Committee governing conditions under which sugar may 
be exported from Cuba. 


We believe that this first transaction has been most encouraging, prac- 
tically all the American refiners having participated. The schedules for 
early shipping requested by the buyers lead me to believe that within 30 
days buyers will again be in the market for further supplies. 

The reason that these are the first sales of Cuban raw sugar in any 
volume since the new treaty went into effect is that the requirements of 
the refiners heretofore have been met with stocks held in bonded ware- 
houses. On Sept. 4 those gtocks amounted to more than 300,000 tons. 
In addition, Cuba has been releasing sugars which had been sold and were 
awaiting shipment when the treaty became effective. 

ee el 


Navy Department to Co-operate in Inspection of Mer- 
chant Ships for Safety and for Discipline of Crews— 
Action Taken at Request of Secretary of Commerce 
Roper Following Morro Castle Disaster—lInvesti- 
gating Board Concludes Inquiry 

As a result of the recent disaster to the liner Morro Castle, 
which was destroyed by fire, it was announced on Oct. 2 that 
the Secretary of the Navy in the future will assign senior 
naval officers to make voyages aboard vessels over which the 

Department of Commerce has regulatory jurisdiction and to 

inspect thoroughly the personnel and material of the ships. 


This action was taken at the request of Secretary of Com- 
merce Roper. 
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A three-week inquiry into the disaster was completed on 
Sept. 28 by the special board of United States Steamboat In- 
spectors under Inspector-General Dickerson N. Hoover. 
After testimony of the survivors had ended, Mr. Hoover said 
that he expected to require at least an additional fortnight 
to study the accumulated evidence and report to Mr. Roper. 

Representatives of the owners and charterers of the Morro 
Castle on Oct. 4 filed a petition in United States District 
Court, in New York City, to limit their liability for damages 
to passengers, members of the crew and cargo to not more 
than the value of the two companies’ interest in the vessel 
and cargo at the end of the liner’s voyage. The value of this 
interest was said not to exceed $14,248.14. 

Secretary Roper, in announcing the new program of co- 
operation with the Navy Department, on Oct, 2, made public 
the following text of a letter he had addressed to ship 
operators: 

The Department of Commerce, through its Bureau of Navigation and 
Steamboat Inspection, is carefully reviewing its regulations for the most 
effectitve discharge of its obligations under existing lawe in the protection of 
life and property at sea. It is also studying the needs for additional legis- 
lation in this direction. In order to meet these obligations to the public in 
the most constructive and effective manner, we are also asking the Secretary 
of the Navy to have senior naval officers assigned from time to time to make 
voyages in vessels the regulatory responsibility of which falls within the 
jurisdiction of the Department of Commerce. We believe that these com- 
bined efforts will discover the most effective ways and means of meeting 
these responsibilities through regulation and legislation in fulfilling our 
duties toward the public who are to use our merchant marine. 

If, as a result of these special inspections, conditions are discovered that 
require correction, you will be as eager as I am to see that this is done, 
and if, upon the other hand, everything is found to be shipshape, you can 
be sure that I shall be the first to give commendation where it is deserved. 

I have asked that the assigned naval officers conduct a thoroughgoing in- 
spection of personnel and material on. board the various ships, including fire 
drills, lifeboat drills and use of life preservers, with special reference to 
ability of crews in handling lifeboats, examination of fire-detecting and 
alarm system, examination of fire doors and water-tight doors in water- 
tight bulkheads and, along with other pertinent inspection features, a con- 
sideration of fire risks due to unclean or careless conditions, &c. Consid- 
eration will also be given to the discipline of the crew, knowledge of duties, 
watches maintained and the general disciplinary standards of the ship. 

ne 


Steamship Operators at Hearing to Show Cause Why 
Ocean Mail Contracts Should Not be Modified or 
Canceled—Postmaster General Farley Reported to 
Favor Substitution of Direct Subsidies 


Representatives of steamship lines carrying mail to foreign 
ports testified this week before a special Post Office board of 
inquiry on mail rates, in hearings at which the companies are 
being offered an opportunity to “show cause”’ as to why their 
contracts should not be modified or canceled pursuant to an 
Executive Order issued by President Roosevelt last June. 
The hearings were opened in Washington on Oct. 4 when 
James Craig Peacock, Director of the Shipping Board Bureau 
of the Department of Commerce, said that operators of lines 
carrying mail from the United States to foreign ports owe the 
Government a total of $111,366,757.68 in Merchant Marine 
Act loans. The inquiry was adjourned until Oct. 9 when 
other ocean mail operators appeared to testify. 

It was unofficially reported from Washington on Oct. 9 
that Postmaster General Farley intends to recommend to 
President Roosevelt that ocean mail contracts, which have 
aided 276 ships flying the American flag, be substantially 
reduced or canceled and that direct subsidies be substituted. 

A Washington dispatch of Oct. 4 to the New York ‘‘Times”’ 
summarized the testimony at the opening hearing as follows: 

Mr. Peacock said $107,593,957.32 had been advanced for construction 
and reconditioning at rates ranging from one-eighth of 1% to3%%. 

If the loans had been at 5%, additional interest accruing to the govern- 
ment over 20 years would have amounted to $34,855,511.68, he said. 

Will Hear Operators Later 

Representatives of 34 operators whose fleets span the world were present. 

The operators will have about a month to present their case. 

The board of inquiry is comprised of Postmaster General Farley, the 
First Assistant Postmaster General, William W. Howes, and Karl A. 
Crowley, solicitor of the department. Mr. Crowley's office will present 


the government's case. Carl Ristine, special assistant to the Attorney 
General, attended today. . 

President Roosevelt, through an Executive Order on July 11, directed a 
study to determine whether exorbitant rates were paid for ocean mail carry- 
ing. Authority to reduce the rate in contracts was given to the President 
in the Independent Offices Appropriation Bill approved June 16 1933. 
Forty-four contracts are in existence. 

John E. Lamiell, director of the International Division of the Postal 
Service, reviewing contracts made since passage of the Jones-White Shipping 
Act, expressed the belief that competitive bidding had brought cheaper 
transportation, which was as efficient as that under the negotiated contract 
system. 

Ocean mail carrying, he said, cost. the government $29,611,481.99 in the 
last fiscal year; and for the present fiscal year he estimated it at $30,909,439. 
An increase of about $2,000,000 for the fiscal year ending in June, was fore- 
cast, while the eventual cost of existing ocean mail contracts was estimated 
at $308,093 ,160. 


The hearing on Oct. 9 was noted as follows in a Washington 
dispatch of that date to the ‘‘Wall Street Journal’: 


The Colombian Steamship Co. stands to receive payments of $3,728,000 
under its contracts for carrying mail between New York, Haiti and South 








Chronicle 


Oct. 13 1934 


American ports, Post Office Department officials developed Tuesday in the 


investigation into subsidy payments to steamship lines carrying the U. 8. 
mail. 


To date the company has received $1,793,000 for such service, leaving 
$1,935,000 to be paid for the balance of its contract. 


Counsel for the government brought out that the $1,793,000 paid during 
the past four years compares with the $115,000 it would cost to carry the 


mail on a poundage basis in foreign ships and $285,000 if carried in American 
bottoms. 


At the insistence of counsel for the Colombian Line, W. W. Howes, 
assistant postmaster general, outlined the scope of the hearings. He said, 
“What we want to find out is if the government has obtained what Congress 


intended it to obtain for the subsidy payments. We are making a kind of 
inventory.”’ 


a 


United States Court in New York City Upholds Auto- 
mobile Retailing Sales Code—Philadelphia Dealer 
Held in Bail for Alleged Underselling—Detroit 


Dealers Told Greater Stress Will be Laid on En- 
forcement 


Provisions of the automobile retail sales code relating to 
trade-in valuations against new cars were sustained in an 
opinion on Oct. 8 by Judge Martin T. Manton of the United 
States District Court in New York City. Judge Manton 
said that the code provisions had no effect on the market for 
used cars except when they were traded for new ones, and 
that no charge of unconstitutionality against the code could 
be upheld. Spielman Motor Sales Co., Inc., the plaintiff, 
had sought an injunction against District Attorney Dodge 
to restrain him against enforeing the code provisions. 

G. 8. Keeley, President of the Philadelphia company of 
the same name, was held under $1,000 bail in the Federal 
Building in Philadelphia on Sept. 28 to appear before the 
United States District Court Dec. 10 on charges of having 
sold automobiles at prices below those specified in the 
National Recovery Administration code for the motor 
vehicle retailing trade. . 

T. W. A. Vesper of St. Louis told 300 automobile dealers 
in Detroit on Sept. 27 that the code for the motor vehicle 
retailing trade is entering upon the third phase of its exis- 
tence—that of enforcement. Mr. Vesper, who is President 
of the National Automobile Dealres Association and Chair- 
man of the Code Authority for the industry, said that en- 
forcement must be carried out by the dealers themselves. 
He said that 31,000 dealers throughout the country have 
been brought under the code, and added that of that number 
95% wish to adhere to its provisions. In the past few 
weeks, he said, 61 dealers in 14 States have been convicted 
of violations. The New York “Journal of Commerce’’ of 
Oct. 9 quoted in part from Judge Manton’s opinion regard- 
ing the code as follows: 


‘Unregulated allowances were an evil which led to unfair competition,”’ 
the Court stated. ‘‘Under the code, prices of used cars are attempted to 
be fixed for trade-ins only. Ctherwise the field as to used car prices and 
factory list prices of new cars is open and remains changeable at the will 
of the purchaser. 

‘*Price regulation by the code, filed pursuant to the Act, does not violate 
the Constitution. There is an admitted power in the legislature to regu- 
late existing economic evils by an appropriate regulation of business. 

“The code method of ascertaining the maximum used-car allowance is 
reasonable. The principle of regulation of price is fundamentally fair even 
though there is some reasonable disregard in individual cases. Such dis- 
regard is inherent in any broad social policy. 

“There are no facts found in the complaint and moving papers support- 
ing the plaintiff's claim of an unfair difference between the maximum used 
car allowance permitted by the code and the reasonable value of a car sub- 
mitted for trade-in purposes. Without a convincing showing by specific 
instances of unreasonable differences between the maximum permitted 
under the code and the real market value no generai charge of unconsti-- 
tutionality can be sustained.’’ 


<i 
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Report Opposing Establishment of Municipal Airport 
on Governors Island Adopted by New York 
Chamber of Commerce 

On Oct. 4 the Chamber of Commerce of the State of 
New York adopted without a dissenting vote a report op- 
posing the establishment of a municipal airport on Governors 
Island. The objections set forth in the report, which was 
presented by Albert C. Lord, Acting Chairman of the 
Special Committee on Aviation, follow: 

1. It is exceedingly doubtful if the cost involved is warranted from an 
economic standpoint, even based upon the statements made by the pro- 
ponents of the project. 

2. The time saved over present facilities for delivery of mail and pas- 
sengers would be very small, if any. 

3. An island is not an ideal landing field for land planes, especially 
when it is located close to densely built centers and in a harbor at times 
accommodating a large amount of water-borne traffic. 

4. The location has limited possibilities for expansion and might soon 
be unable to meet the needs of air traffic owing to rapid developments 
being made in aviation. 

5. The size of the field being so small, its use would be confined merely 
as a temporary stopping point to receive and discharge passengers; and 
because of the duplication of landings and take-offs entailed in flying 
ships to and from their bases at some other point, could handle only half 
the air traffic of a normal field. 


The Chamber for several years has consistently opposed 
the use of Governors Island for other than military purposes... 
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The plan now under consideration by the authorities con- 
templates the enlargement of the southern part of the 
Island by an extensive fill-in of adjacent shoal waters. 
Shipping men, it is stated, oppose this, and it is pointed 
out in the report that it is significant that the air transport 
companies have not appeared in support of the plan. 
—_—__—_—___ 


Two Reports on City Financing Adopted by New York 
Chamber of Commerce—One Declares Against 
Financing cf Emergency Relief by Bond Issues— 
Other Urges Two-Cent Tax on Transit Fares— 
Warning Against Encroachment of Federal Gov- 
ernment on State Sources of Revenue 

Two interim reports on city taxes, presented by Richard 

W. Lawrence, Chairman of the Committee on Taxation, 

were unanimously adopted on Oct. 4 by the Chamber of 

Commerce of the State of New York. One declared against 

the financing of emergency relief by bond issues and the 

other urged a two-cent tax on transit fares to meet the 
city’s financial emergency. Mr. Lawrence said: 


If the city had passed a fare tax bill its legality could easily have been 
tested within the 534 months’ time available. If its legality were sus- 
tained the city income tax could then have been repealed. 

I am hopeful that the unification plan will be advanced and the subsidy 
of approximately $54,000,000 removed from the city budget. If about 
$1,000,000,000 is so eliminated from the city’s debt and the transit lines 
put on a self-sustaining basis there will no longer be any question of the 


city’s credit. 

State Senator Seabury C. Mastick addressed the Chamber 
briefly on “‘Taxation,’’ warning of the danger of the en- 
croachment of Federal levies upon State and municipal 
tax fields. He said: 

The traditional line of division between Federal and State tax bases 
began to disintegrate some 20 years ago with the rapid growth of public 
expenditures which set in about that time. Subsequent years have been 


characterized by a wild scramble on the part of both the Federal Govern- 
ment and the States for new revenue sources. 

It is primarily in its effects on the tax structures of the States and their 
subdivisions that the essential viciousness of the present disharmony be- 
tween Federal and State taxes comes most clearly to the fore. The States 
and their subdivisions are compelled to bear the brunt of the burden of 
financing governmental functions in the United States, approximately 
two-thirds of all public expenditures—Federal, State and local (except those 


of recent emergency nature)—being attributable to the States and their 
subordinate units. 


If the Federal Government continues its encroachment on State sources 
of revenue it will be impossible to balance State and local budgets without 
levying taxes inimical] to the economical interests of the respective States 

The question of taxation is perhaps the most important subject before 
the American people at the present time. Even if public expenditure is 
reduced to a minimum we must still meet the question of increased taxes 
and consequently of tax conflicts. It may be that we will have to come 
to a question of choice whether we are going to omit some services of gov- 
ernment on the one hand, or whether we will pay taxes to keep them up. 


It is doubtful whether we will face such a possibility until there is an actual 
collapse. 


-— 
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Investigation by Committee of House of Representatives 
Into Real. Estate Bondholders Reorganizations 
and Receiverships—Proceedings Before New York 


Grand Jury Against Former Officials of New York 
Title & Mortgage Co. 


Attorneys for 11 former officials of the New York Title & 
Mortgage Co., which is now being liquidated by New York 
State, will have until Oct. 15 to make motions on the recent 
indictments of their clients, according to a ruling handed 
down by Judge Donnellan in General Sessions Court in New 
York City on Sept. 26. The defendants are said to be 
charged with the alleged issuance of a deceptive statement of 
the company’s financial status in 1932. 

Twelve other former officials of the New York Title & 
Mortgage Co. were indicted by a New York County grand 
jury on Oct. 4 and were released on bail. The indictment 
was handed down on a charge of failure to maintain a guar- 
antee fund for the protection of holders of the corporation’s 
contracts of guaranty. In addition, John A. Dillard, Presi- 
dent and a director of the company up to August, 1933, was 
the sole defendant in a bil said to charge him with having 
published a false statement of the company’s financial 
Status. 

Meanwhile a special committee of the House of Repre- 
sentatives, headed by Representative A. J. Sabath of 
Tilinois, on Sept. 25 began an investigation in New York City 
of real estate bondholders’ reorganizations and receiverships. 
Mr. Sabath said at the opening hearing in New York City 
that in 1930 he had sought to have Eugene Meyer, then 
Governor of the Federal Reserve Board, use Federal Reserve 
facilities to rediscount small mortgage paper. He added 
that Mr. Meyef had informed him that the Federal Reserve 
Board could not do this. Other testimony at the hearing 
was described, in part, as follows in the New York “Times” 
of Sept. 26: 


Ben B. Hofstadter of 31 Nassau St., brother of Supreme Court Justice 
Samuel Hofstadter, was revealed yesterday as the receiver for a building 
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and at the same time as secretary of a reorganization committee of mortgage 
bondholders with a substantial interest in the same property when the 
Congressional inquiry into bondholders’ reorganizations got under way here. 

Mr. Hofstadter’s testimony concerning his connection with what Repre- 
sentative Thomas F.. O’Malley of Wisconsin called ‘‘both sides of the case,” 
came at the close of a day in which Representative A. J. Sabath of [llinois, 
Chairman of the Committee, and other members had sought testimony 
on fees paid and methods employed in various instances. 

Charles D. Hilles, as one of the three trustees for the Paramount Publix 
Corporation, was asked to justify his claim for a $100.000 fee for 14 months 
of work, as well as similar fees for the other two trustees and counsel fees 
foe the firm of Root, Clark, Buckner & Ballantine of $425,000. 


$8,500,000 Bonds Involved 

The Committee's interest in the fees of Mr. Hilles, Eugene W. Leake and 
Charles E. Richardson, the other trustees, was because of tbe bearing 
these fees might have on the interests of holders of $8,500,000 in bonds of 
the Paramount Broadway Corporation, on which Peter Grimm, as Chairman 
of the reorganization committee, was examined. 

George Emlen Roosevelt, Chairman of the G. L. Miller & Co. reorganiza- 
tion committee, of which Mr. Hofstaater is Secretary, testified that in the 
Real Estate Bond Holders Protective Committee, also headed by him, an 
arrangement had been set up whereby John W. Davis served as arbitrator 
in the matter of fees to be received by the committee for its rehabilitation 


work, and in turn looked to the committee to fix his fees as arbitrator with 
no provision for a court review. 


A Washington dispatch Sept. 21 to the New York ‘“‘Herald 
Tribune”’ indicating the membership of the House Committee 
charged with the investigation said: 


On the committee, of which Mr. Sabath is Chairman, are Representative 
John J. O’Connor of New York; Claude A. Fuller of Arkansas; Thomas 
O'Malley of Wisconsin; James J. Connolly of Pennsylvania; Francis D. 
Culkin of New York and Everett M. Dirksend of Illinois. E. Jay Comer, 


Federal Securities and Exchange Commission expert, is technical adviser 
for the Committee. 


In part Chairman Sabath was quoted as saying: 


It is estimated there are no less than 3,000,000 individual real estate 
bondholders. Certin instances have already been uncovered in which the 
values of real estate bonds have been wiped out completely other in which 
the bondholers would be fortunate to receive even 10% of their investments. 
The value of these real estate tonds alone is estimated to exceed $10,000,- 
000,000. of which, it is believed about 70% are already in default. The 
investigating committee is in the possession of the names of the members 
of approximately 2,000 bondholders’ committees, handling upwards of 
25.000 separate real estate issues. . 

The New York City hearing will be of special importance because of the 
fact that of $10.000,000,000 of outstanding real estate bonds several billions 
were held in New York. 


The “Times” of Sept. 27 summarized the charges against 


the former officials of the New York Title & Mortgage Co. 
as follows: 


All 11 were named in a misdemeanor indictment and three in a felony 
bill. Pleas of not guilty were entered several days after the indictments 
were handed up. The request of the lawyers indicated an intention to 
fight to have the indictments quashed. 

The grand jury held another session yesterday in its inquiry into alleged 
irregularities by title companies in Manhattan. Two more witnesses, 
whose names were withheld, testified for about two hours. 

As on the preceding two days, a group of men and. women certificate 
holders picketed the entrance to the District Attorney's office with placards 
assailing his handling of the investigation. 

Later some of them made statements in the District Attorney's office, 
under interrogation of Victor House, a specia] assistant prosecutor, a8 a@ 
preliminary to possible later grand jury testimony. While Mrs. Marie J. 
Morrisey, head of the picketing group, was making her statement, Mr. 
House broke in to remark that the District Attorney’s office would welcome 
any legal evidence she and the others could produce or any ‘“‘leads”’ that 
might aid in the grand jury inquiry. 


ee 





Allotments Rescinded for Nine Postal Substations— 
Announcement by H. L. Ickes, Public Works 
Administrator 


Allotments for nine postal substation buildings made a 
year ago at the request of the Treasury and Post Office 
Departments have been rescinded on recommendation of the 
same departments, Public Works Administrator Harold L. 
Ickes has announced. The announcement says: 


The allotments rescinded were for substations in New York City, Brook- 
lyn, Boston, Philadelphia, Pittsburgh and Cleveland. 

The allotments were rescinded after the Government had obtained sub- 
stantial reductions in rental for quarters occupied as postal substations. 
The reductions amounted to as much as 60%. 

The allotments made last October amounted to $1,101,000. The amount 
returned to the public works fund is $1,098,019. The difference of $2.981 
represented overhead costs in connection with site investigations, appraisals 
of properties, reviews and office expenses necessary before determination 
could be made as to whether the projects should be cancelled... 

The following table shows the location, allotment, amount expended and 
obligated and the balance returned to the public works fund: 























Expended 
Location Allotment and Rescinded 

Obligated 
Brooklyn, N. Y.—St. Johns P1. Station $120,000 $618 $119,382 
Boston, Mass——E ast Boston Station - - 81,000 391 80,609 
Philadelphia, Pa.—Station E--.-.-.--- 88,000 139 87 861 
Brooklyn, N. Y.—‘Station V_..-..---- 100,000 288 99,712 
Pittsburgh, Pa.—Oakland Station - - -- 96,000 194 95,806 
Philadelphia, Pa.—-Frankford Station- 96,000 194 95,806 
Cleveland, Ohio—Station B-_-_-.-.--.--- 97,000 338 96,662 
New York, N. Y.—Station N..-.--.-- 309,000 646 308 ,354 
Philadelphia, Pa.— Germantown Sta_-- 114,000 173 113,827 
$1,101,000 $2,981 $1,098,019 





The rescissions were recommended by Secretary of the Treasury Morgen- 
thau who transmitted a report of the Joint Treasury-Post Office Committee. 
The Post Office Department concurred in the recommendation to PWA. 
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T. M. Girdler Lists Three Barriers to Business Recovery 
—Head of Republic Steel Corp. Tells American 
Society for Metals Monetary Instability, Dearth of 
New Financing and Labor Troubles Impede Pro- 
gress—Predicts Increased Steel Consumption 


Three principal factors are currently impeding business 
recovery, Tom M. Girdler, Chairman of the Board and 
President of the Republic Steel Corp. told the American 
Society for Metals at New York City on Oct. 4. These 
factors Mr. Girdler listed as the failura of the Administra- 
tion to stabilize the currency, hesitation with respect to 
long-term financing ani distribution of investments, and the 
labor situation. 

Mr. Girdler, who spoke on ‘‘To-morrow’s Markets for 
Steel,” predicted that the annual production of steel in the 
future will surpass any yearly output in the history of the 
industry. We have entered into an age of specialized steels, 
he said, and in the future all steel sare going to be “tailor- 
made.” This will mean, he continued, that in addition to 
the normal demand for steel there will be an increased de- 
mand which will arise from the necessity of replacing obso- 
lete types of equipment by new equipment manufactured of 
steel especially adapted to that particular purpose. 

Discussing the lack of confidence felt by business men, 
Mr. Gir ller declared that business should demand from the 
Administration a concrete answer to the question as to what 
the Government intends to do with the dollar. With re- 
gard to the hesitation in long-term financing and distribu- 
tion of investments, he said that no expansion of the durable 
goods industries is possible until new bond and stock issues 
can be floated in large quantity. While admitting that the 
new Securities Act is a deterrent to such financing, he 
asserted that it is not the chief barrier to the flotation of new 
capital issues, and said that in his opinion the Act, when 
modified by practical experience, may even prove to be help- 
ful. He remarked that the principal drawback to the issu- 


ance of new securities is the New Deal philosophy with re- 
spect to the redistribution of wealth and the discouragement 
of the opportunity of business to make a profit. 

Labor difficulties, Mr. Girdler said, have resulted not from 
the collective bargaining provisions of the National Indus- 
trial Recovery Act, but from the interpretation incorrectly 
placed upon those provisions by union leaders and by sympa- 


thetic Government officials. 
follows: 


Leaders of organized labor have taken the stand that NRA was passed 
for their special benefit, and that they were thereby given Governmental 
permission, and even authority, to impose the closed shop upon industry 
and set themselves up as the ‘“‘official’’ collective bargaining agency for 
employees. 

Various Governmental officials have deliberately encouraged them in 
this idea. and by inference at least have attempted to give the law an 
interpretation which is contrary to the wording of the Act, and which was 
never intended by Congress. 

What is needed to remedy this situation is a clear-cut statement from 
an authoritative governmental source, correcting organized labor’s mis- 
interpretations of the collective bargaining provisions of NRA, and em- 
Phasizing the fact that under the law, all employees—union or non-union— 
in groups or individually—have equal rights and privileges. 1 think such 
@ move would go far toward preventing strikes and other disorders. 

Now, from a number of my remarks, you may have gotten the impres- 
sion that [ am entirely opposed to the New Deal. 

Such is far from the case. As I told you previously, the steel industry 
adopted New Deal ideas with respect to wages and hours. 

It has likewise adopted New Deal principles with respect to its Code, 
and it has found its Code good business practice. I hope the steel industry 
will never return to cut-throat competition. Such competition carried to 
its ultimate end means that only the strongest companies can survive, 
and that would not be a desirable result. The Steel Codes is in substance 
& practical working arrangement whereby unfair competitive practices are 
eliminated but nevertheless vigorous competition still exists, which keeps 
the industry in a healthy condition. In fact the Code would represent 
sound business procedure whether there were any such thing as NRA or not. 

The New Deal may not be all right, but certainly it is not all wrong. 
Personally, { am confident that out of the trial and error method which 
both business and the goverment have been using for the last year or so, 
there will emerge a solution to the worts of our difficulties, and that we will 
enter once more upon a period of returning prosperity. 

How soon this will happen, of course, is problematical; but that it will 
happen, sooner or later, seems to me inevitable. 

When we have some assurance of monetary stability; when returning 
confidence has made possible more long-term financing; when the present 
wave of labor difficulties has subsided; I believe American business will 
enjoy a long period of increasing activity and satisfactory profits—profits 


in which the steel industry and its stockholders are bound to have a sub- 
stantial share. 


He concluded his speech as 
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Survey by National Industrial Conference Board 
Shows Nation-wide Opposition to Many Adminis- 
tration Policies—Editors’ Replies to Questionnaire 


Indicate Little Support of Government Entry into 
Field of Business: 


The National Industrial Conference Board on Oct. 8 made 
public the result of a survey conducted by its Research staff 
designed to determine the prevailing public opinion through- 
out the United States regarding a number of important eco- 
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nomic and social problems. Last July a questionnaire was 
sent to 12,076 newspaper and farm journal editors in the 
country; the Conference Board received 5,050 replies from 


editors of papers representing a tota’ circulation of 
24,843,677. 


The Board states that the purpose of its inquiry was to 
provide industrial management with information regarding 
public opinion on current economic conditions as a basis for 
formulating programs of industrial operation during the 
coming year. The editors were not asked to record their own 
opinions nor those of their readers, but only to state “to the 
best of their ability whether or not public opinion in their 
community favored or opposed certain economic and social 
policies.” The questionnaire included 22 principal questions, 
and, in addition, the editors were asked to express their own 
personal opinions concerning the factors that would con- 


tribute most toward increasing business confidence in their 
community. 


The replies would seem to indicate strong opposition to 
many of the policies followed by the Administration at Wash- 
ington. Opposition toward further increase in the national 
debt was expressed by 89.1% of the replies, while 93.6% were 
opposed to the control of management of private business en- 
terprises by Government bureaus or officials. Only 25.77% 
favored giving administrative officials of the Federal Gov- 
ernment sole power to change from time to time the purchas- 
ing value of the dollar, and only 4.7% favored making mem- 
bership in a labor union a necessary condition of employment. 
The principal features of National Recovery Administration 
codes favored by those replying to the questionnaire were 
Government fixing of minimum wages (with 54.6% in favor) 
and Government fixing of minimum working hours (with 
50.7% voting yes). 


The results of the questionnaire, as classified by the Na- 
tional Industrial Conference Board, are given below: 


Social Insurance 


Does public opinion in your community favor a compulsory Government 
system of unemployment insurance? 

Total replies, 4,682 ; yes, 1,849, or 39.5% ; no, 2,724, or 58.2% ; doubtful, 
109, or 2.3%. 

Does public opinion in your community favor a compulsory Government 
system of old age pensions? 

Total replies, 4,599 ; yes, 2,970, or 64.6% ; no, 1,517, or 33.0% ; doubtful, 
112, or 2.4%. 

Cost and Organization of Government 

Does public opinion in your community favor further increase in the 
national debt? 

Total replies, 4,805; yes, 358, or 7.3%; no, 4,279, or 89.1%; doubtful, 
173, or 3.6%. 

Does public opinion in your community favor reducing the number of 
employees on the Government payroll? 

Total replies, 4,838; yes, 4,224, or 87.3% ; no, 515, or 10.6%; doubtful, 
99, or 2.0%. 

Does public opinion in your community favor application of the Civil 
Service Law to new agencies of the Federal Government? 

Total replies, 4,584; yes, 3,572, or 77.9%; no, 926, or 20.2% ; doubtful, 
86, or 1.9%. 

Government and Business 

Does public opinion in your community favor the fixing of selling prices 
by the Federal Government for farm products? 

Total replies, 4,903 ; yes, 1,154, or 23.5% ; no, 3,609, or 73.6% ; doubtful, 
140, or 2.9%. 

Does public opinion in your community favor the fixing of selling prices 
by the Federal Government for factory products? 

Total replies, 4,681; yes, 796, or 17.0%; no, 3,784, or 80.8%; doubtful, 
101, or 2.2%. 

Does public opinion in your community favor Government restricting 
farmers as to what crope they shall plant and what acreage for each crop? 

Total replies, 4,921; yes, 867, or 17.6% ; no, 3,919, or 79.6% ; doubtful, 
185, or 2.7%. 

Does public opinion in your community favor Government restricting manu- 
facturers as to amount of goods they shall produce? 

Total replies, 4,780; yes, 524, or 11.0%; no, 4,153, or 86.9% ; doubtful, 
108, or 2.2%. 

Does public opinion in your community favor establishment by law of 
definite standards of private business management to be enforced by judicial 
proceedings and court action? 

Total replies, 4,743 ; yes, 1,022, or 21.5% ; no, 3,609, or 76.1%; doubtful, 
112, or 2.4%. 

Does public opinion in your community favor control of the management 
of private business enterprises by Government bureaus or officials? 

Total replies, 4,874; yes, 256, or 5.3%; no, 4,563, or 93.6%; doubtful, 
55, or 1.1%. 

Does public opinion in your community favor Federal Government going 
into business in competition with transportation companies? 

Total replies, 4,872; yes, 542, or 11.1%; no, 4,260, or 87.4% ; doubtful, 
70, or 1.4%. 

Does public opinion in your community favor Federal Government going 
into business in competition with power companies? 

Total replies, 4,857 ; yes, 1,240, or 25.5% ; no, 3,485, or 71.8% ; doubtful, 
132, or 2.7%. 

Does public opinion in your community favor Federal Government going 
into business in competition with other industry ? 

Total replies, 4,754; yes, 170, or 3.6%; no, 4,513, or 94.9%; doubtful, 
71, or 1.5%. 

Would public opinion in your community favor Government taking over 
the banking system ? 

Total replies, 4,756 ; yes, 1,691, or 35.6% ; no, 2,839, or 59.7% ; doubtful, 
226, or 4.8%. 
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Does public opinion in your community favor giving administrative officials 
of the Federal Government sole power to change from time to time the 
purchasing value of the dollar? 

Total replies, 4,648 ; yes, 1,193, or 25.7% ; no, 8,283, or 70.6% ; doubtful, 
172, or 3.7%. i 

Does public opinion in your community favor use by the Government of its 
taxing power or other powers for the specific purpose of taking away wealth 
or income from one group and giving it to another? 

Total replies, 4,751; yes, 1,012, or 21.8% ; no, 3,525, or 74.2% ; doubtful, 
214, or 4.5%. 

Does public opinion in your community believe that the hope of profits 
is essential to the progress of business enterprise ? 

Total replies, 4,859; yes, 4,581, or 94.3%; no, 234, or 4.8%; doubtful, 
44, or 0.9%. 

Does public opinion in your community favor Government control or regu: 
lation of profits in industries other than public utilities? 

Total replies, 4,780 ; yes, 1,205, or 25.2% ; no, 3,417, or 71.5% ; doubtful, 
158, or 3.3%. 

Government and Labor 

Does public opinion in your community favor making membership in a 
labor union a necessary condition of employment? 

Total replies, 4,888; yes, 231, or 4.7%; no, 4,601, or 94.1%; doubtful, 
56, or 1.1%. 

Does public opinion in your community favor Government fixing of 
minimum wages? 

Total replies, 4,616 ; yes, 2,519, or 54.6% ; no, 2,021, or 43.8% ; doubtful, 
76, or 1.6%. 

Does public opinion in your community favor Government fixing of maxi- 
mum working hours? 

Total replies, 4,462 ; yes, 2,262, or 50.7%; no, 2,134, or 47.8% ; doubtful, 
66, or 1.5%. 

Would public opinion in your community favor making sympathetic strikes 
and lockouts illegal? 

Total replies, 4,685 ; yes, 3,549, or 75.8% ; no, 1,011, or 21.6% ; doubtful 
125, or 2.7%. 

With reference to the question concerning the choice of factors that in the 
judgment of editors would contribute most towards increasing business con- 
fidence, from 66% to 73% noted “decreasing Government control,” “de- 
creasing Government expenditure,’ “‘balancing budget,’ ‘“‘stabilizing cur- 
rency.” Only 15.7% favored “‘inflation of the currency,” and only 8.8% 
“increasing Government control.’”’” Around 24% mentioned “tariff reduc- 
tion” as a factor conducive to greater business confidence, and an approxi- 
mately equal number favored ‘‘no change in tariff.’”” Slightly over 16% 
favored “‘higher tariffs.” 
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Dr. Kemmerer Asserts Government’s Resort to Mone- 
tary Experiments Constitutes Chief Cause of Lack 
of Confidence in Business and Financial Circles— 
Warns of Federal Costs 


Speaking before the Pittsburgh Chamber of Commerce, 
on Oct. 5, Dr. Edwin Walter Kemmerer, Walker Professor 
of International Finance at Princeton University, asserted 
that the Government’s resort to monetary experiments and 
panaceas “has long been and still is the chief single cause 
of the widespread lack of confidence among our business and 
financial leaders.” Pittsburgh advices to the New York 
“Sun” stated that Dr. Kemmerer advocates a number of 
vigorous measures designed to reverse the trend toward 
inflation, chief among which are: 

1. Repeal of the Thomas amendment, granting discretionary powers to 
the President in money matters. 

2. Repeal of all silver legislation of the present Administration, “the 
most unsound and wasteful metallic money legislation any advanced nation 
of the world ever enacted in the same length of time.”’ 

8. The discontinuance of monetary experimentation and, by statutory 
law, the placing of the currency of the United States squarely on the gold 
bullion standard. 

4. A prompt return of the Federal Reserve System to its original func- 
tions, and the discontinuance of the present policy of having it function 
chiefly as a fiscal agent of the Government. 

5. In all matters affecting fundamentally the monetary standard, a right- 


about face from a government of executive fiat to a government of statu- 
tory law. 


On Oct. 6 Dr. Kemmerer was a speaker before a joint 
meeting in Cleveland of the City Club and The Crusaders. 
Upon that occasion he stated that “the governmental finan- 
cial debauch under the wings of the Blue Eagle is likely to 
prove just as harmful as our pre-depression private financial 
debauch under the aegis of Wall Street ‘harpies.’” Dis- 
cussing the nature of inflation and the dangers of its run- 
ning a full and disastrous course, once it starts, Dr. Kem- 
merer was quoted in a Cleveland dispatch to the New York 
“Times” as saying: 


“If the Government’s expenditures were being financed entirely or chiefly 
out of taxation, the situation would soon correct itself, for the high taxes 
would soon prove to be so politically unpopular that the electorate would 
rise in vigorous protest against them,’”’ he said. ‘Furthermore, the hard- 
ships caused by such taxes would be but temporary and the distribution 
of the burden would carry with it at least a moderate amount of equity. 

‘The situation, however, would be very different if these extravagant 
expenditures were financed chiefly through the sale of Government securities 
to the banks to be paid for by currency and credit expansion, and if 
they were to be ultimately reduced or largely wiped out through resulting 
inflation. Under such conditions the expenditures would be met, as were 
the colossal Government expenditures after the World War, under the 
inflation regimes of France, Germany and Austria, largely out of the 
endowment of great public welfare institutions, the savings deposits of 
the poor and the life insurance policies of the foresighted and thrifty. 

“The sad irony of our extravagant Government expenditures through the 
mechanism of inflation is the fact, which the people I fear will not 
understand until it is too late, that, in a subtle way, the Government is 
financing itself out of the endowments of our public welfare institutions, 
our schools and hospitals, and out of the savings of the poor.” 
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Economists Debate Monetary Policy—Dr. Walter E. 
Spahr Sees Danger of Uncontrolled Inflation in 
Mounting Public Debt 


A debate on the Administration’s financial and monetary 
policies was held by four economists in a radio broadcast 
from New York City on Oct. 7, under the auspices of the 
Foreign Affairs Forum. The Government’s monetary and 
spending program was criticized by A. Wilfred May, V. D. 
Kasakevitch, and Dr. Walter E. Spahr. Merryle Stanley 
Ruckeyser, publicist and author, adopted the opposing point 
of view and declared that the Nation’s credit will not be 
impaired through monetary manipulation and the spending 
program offers the sole method of restoring national income 
and solvency. 

Dr. Spa, who is Chairman of the Department of Econ- 
omics in New York University and Secretary-Treasurer of 
the Economists’ National Committee, described the dangers 
which he said are inherent in the size of the Federal debt, the 
unbalanced budget, the manner in which Government bonds 
have been placed, the Treasury’s accounting methods and 


the prospect of uncontrolled inflation. Dr. Spahr said, in 
part: 

When additional taxes cannot be raised, when budget deficits continue 
to rise, and when government securities can no longer be marketed at 
favorable rates, then we will have arrived at the stage of collapse in our 
public credit, and the government will be forced to issue fiat money, after 
which will follow the deluge and national destruction of our economic and 
social] system. ; 

Outside of war human beings have never succeeded in devising an in- 
strument more destructive of human welfare than currency inflation. We 
must fight that off with every resource at our command. And unless we 
change our fiscal policies very soon, we may find ourselves swept into this 
consuming vortex with no hope of rescue or recovery in our life time. Now 
is the time to be concerned about these matters. Let every person resolve 
to do his part to persuade the government to turn toward more conservative 
and safe fiscal policies. The President lauded the courage and daring of this 
Administration. There is no virtue in courage if it is not supported by good 
judgment and if its possessor can see no dangers until they have encom- 
passed his destruction and the destruction of the people he has sworn to 
protect.”’ 

<> 


Percy H. Johnston Declafes United States in Danger 
of Taxing Itself Out of Existence—New York 
Banker, in Radio Speech, Urges Drastic Reductions 
in Governmental Expenditures 


Percy H. Johnston, President of the Chemical National 
Bank & Trust Co. and Chairman of the Committee on Bank- 
ing and Currency of the New York Merchants Association, 
said in a radio address on Oct. 3 that representative democ- 
racy in the United States is in danger of taxing itself out 
of existence. Mr. Johnston said that, based on the latest 
available statistics, the United States had, or would soon 
have, the distinction of being the most heavily taxed nation 
in the world. 

Unless there are drastic reductions in ordinary govern- 
mental expenditures, he said, there is every reason to antici- 
pate additional huge increases in taxes. He advocated a 
sounder spending program by the Government, and a sim- 
plification of tax laws to establish a broader, more equitable 
base. If we pile tax after tax upon business, he added, the 
country will never get started on the road to economic re- 
covery. 

We quote further from Mr. Johnston’s address, as given in 


the New York “Herald Tribune” of Oct. 4: 

“‘We in America have been fooling ourselves a long time by clinging to a 
fallacy commonly known as the American standard of living,”” Mr. Johnston 
said. ‘There is, in fact, no such standard. The only true standard is what 
is in one’s pocketbook.”’ 

He stated that in the program of education, good roads and all civic bet- 
terments the nation has tried to accomplish in one generation what under 
ordinary and prudent circumstances would take a nation one to two hundred 
years. ‘The result has been to plunge us head over heels into debt,” he said, 
“and we are not going to right our condition by going deeper into debt. 
Unless we turn about and live within our incomes, we will unquestionably 
bring ruin upon the entire body politic. 

“Our forefathers believed in the theory that the people should support 
the Government, and not the Government support the people. No permanent 
recovery can be had or hoped for until the nation ie placed upon a sound 
financial basis.” 

Stressing the tremendous rise in taxes during the last decade and more, 
Mr. Johnston stated that “taxes to-day are taking over 21% of our national 
income, as against only 12% in 1922.” 

He said that the total public expenditures, exclusive of debt redemption, 
rose from $2,900,000,000 in 1913 to $13,500,000,000 in 1932, an increase 
of 363%, and are estimated at $17,000,000,000 this year. Public debt rose 
from $4,850,000,000 in 1913 to $36,822,000,000 in 1932, an increase of 
659%. He said that Government expenditures are at the rate of about 41% 
of the national income. 

He said that as a consequence of this piling up of debt the largest single 
item in most budgets to-day is for debt service. 

“Many appropriating bodies are still unwilling to recognize and act upon 
the fact that we have pledged for debt service the margin of ordinary tax 
power,” he said. “Unless this psychology of spending is soon changed the 
piling up of increasingly unsound taxes may easily do irretrievable harm to 
our whole economic structure.” 

Mr. Johnston, citing the sharp rise in both city and State debt, said that 
there was no such thing as being “free and clear,” and the State and city 
debts are in effect a contingent underlying mortgage to the extent of 11% 
on every piece of privately-owned real estate. 
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He said that hoteles pay 14 different taxes, and public utilities 13. “‘What 
a reduction in rates could be made if they were free of all these, like 
municipally-owned plants.” 

Mr. Johnston stated that there was no prospect of improvement in the 
future, and that ‘‘unless there is a much more drastic reduction in ordinary 
Government expenditures than we have any reason to anticipate there will 
be further huge increases.” 

He added that the Agricultural Adjustment Administration processing tax 
was fraught with grave dangers of abuse because it solely rested with the 
Secretary of Agriculture. 

eS 
Donald R. Richberg Says It Is Impossible to Balance 
Budget at This Time—Declares Recovery Will Be 
Accomplished by Private Initiative 

Persons who urge the necessity of a balanced Federal bud- 
get at this time were criticized as acting either through 
“gross ignorance or the cheapest form of political dema- 
gogism,” in a speech by Donald R. Richberg, Executive 
Director of the National Emergency Council, on Oct. 9 before 
the Chicago Rotary Club., Mr. Richberg said that any at- 
tempt to balance the budget immediately would “breed a 
revolt within 30 days,” and declared that the Government 
must continue to meet relief needs. At the same time he 
said that the only way out of the depression is through the 
increase in employment in private business. 

Discussing the future program of the National Recovery 
Administration, Mr. Richberg said there is a sharp distinc- 
tion between the right of business men to associate freely 
for the preservation of fair competition and the illegality of 
associations which have been formed in order to stifle com- 
petition. When it is necessary to combine to conserve re- 
sources or to maintain fair hours and wages or to protect a 
proper return on investments, he said, code provisions should 
be formulated and administered by representatives of a 
large majority of the volume of business, and in addition the 
Government should exercise a close and detailed supervision 
_of the process of self regulation. Mr. Richberg in his speech 
indicated that price-fixing and production control in manu- 
facturing industry would gradually be abandoned, but that 
the Government would maintain or strengthen its control of 
natural resource industries. 

A dispatch from Chicago to the “Wall Street Journal” 
Oct. 10 summarized the principal features of his address as 
follows: 

The speaker made the following points: 

(1) Despite some unwise and uneconomical expenditures in the past 19 
months, the unemployed must be cared for through further outlays to pre- 
vent revolution. 

(2) Crisis conditions obviate the necessity for the Democratic Party to 
stand by its 1932 platform to reduce expenditures. 


(3) The only way out of depression “is being found’’ in steady increase 
of employment in profitable private business. 

Holds Dollar “Exceptionally Sound”’ 

(4) The President can be better trusted to control our monetary policy 
“than the political orators ;’’ this country at present has an “exceptionally 
sound” dollar; demand for a sound currency is like demand for sound eco- 
nomics-——‘‘everyone agrees it is desirable—and large groups of people die- 
agree most violently over how to get it.’’ 

_. (5) Shortening of hours and raising of wages may be accomplished too 
rapidly, so that purchasing power and production would suffer. 

(6) ‘The chief disturbers of confidence” in the country to-day are those 
who “continually raise false issues and spread foolish fears.” 

(7) Necessary price and production control has been due business in 
return for labor concessions ; there will be no blanket code revisions. 

(8) ‘*We are in the period of a definite business recovery.” 

While it is desirable to balance the Federal budget at the earliest pos- 
sible moment, the Administration must decide what expenditures can be re- 
duced and what revenues can be obtained without oppressive taxation. 

The speaker admitted freely, in discussing the tremendous monetary out- 
lay of the past year and a half, that “not every expenditure has been wise 
or economical in design or in administration.” He offered as excuses the 
scope of the undertakings and the speed required. 

There is as much bureaucracy and red tape in “‘A. T. & T., or G. E., or 
G. M., or B. & O., or C. & O., or other alphabetical organizations of big 
business,’’ as in NRA, RFC or AAA, in the opinion of Mr. Richberg. 

Thinks Relief Burden Less This Year 

He reiterated his recent contention that the steel code “is the most de- 
tailed, regulatory code that has been written,’ adding that “if the steel 
business is being strangled with red tape and bureaucracy, it isn’t a Gov- 
ernment execution but just a private suicide. 

“The complexities, the red tape and the hampering restrictions,” he con- 
tinued, ‘“‘which business men have devised and written into codes can be 
written out of codes just as rapidly as they were written in, whenever busi- 
ness men themselves are ready and willing to devise simpler and more ef- 
fective methods of co-operation.” 

The burden of Federal relief this winter, despite the “‘unprecedented load 
of drought relief,” should be ‘‘far less’? than last year, when 20,000,000 
people were supported, Mr. Richberg predicted. 

atl - 


Andrew Ten Eyck Named as Special Assistant to Joseph 
P. Kennedy, Chairman of the Securities Exchange 
Commission 

The appointment of Andrew Ten Eyck, as special assistant 
to Chairman Joseph P. Kennedy of the Securities Exchange 

Commission, was announced on Oct. 3. 

Mr. Ten Eyck until recently was an attorney in the securi- 

ties division of the Federal Trade Commission. The divi- 

sion’s duties were recently transferred to the SEC. 
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W. Douglas, Ex-Budget Director, 
Vacation in Europe 
Lewis W. Douglas, who recently resigned as Director of 
the Budget, sailed from New York Oct. 6 on the French 
liner Paris for a vacation in Europe. 


— 


Lewis Sails for 





Paul C. Yates Resigns as Assistant to Governor Pearson 
of Virgin Islands—Secretary Ickes Recalls Recent 
Appointee to Washington 

Secretary of the Interior Ickes announced on Oct. 6 that 
Paul C. Yates, recently appointed an assistant to Governor 
Paul Pearson of the Virgin Islands, had resigned, following 
an order suspending him from duty and requiring him to 
report to Washington to answer charges alleged to have been 
made against him. Mr. Ickes said that the charges against 
Mr. Yates are written allegations of “insubordination and 
inefficiency.’”’ Mr. Yates was reported on Oct. 6 to have said 
that he had notified Mr. Ickes on Aug. 15 that unless prompt 
action was taken to remedy “the intolerable misgovernment 
prevailing under Governor Pearson” he would “under no cir- 
cumstances continue” as an official of the Department of the 
Interior. A dispatch from Washington, Oct. 6, to the New 
York “Herald Tribune” quoted Mr. Ickes as follows: 

“This resignation,” said Secretary Ickes, commenting on the report that 
Mr. Yates had quit, ‘seems to have followed a telegram I sent to him yester- 
day through Governor Pearson ordering him to report here. I could no 
longer ignore the grave charges against Mr. Yates that have come to me 
from several sources over a considerable period of time. 

‘“‘When Mr. Yates returns to Washington he will be presented with written 
charges of insubordination and gross inefficiency.” 


Mr. Yates’s resignation was understood to contain charges against the 
Virgin Islands administration. 

Mr. Yates’s difficulties, it was understood, grew out of the recent removal 
by Secretary Ickes of Eli Baer as State’s Attorney, a post in the Island Gov- 
ernment amounting more or less to a one-man grand jury due to some curious 
quirk in the Danish law which still obtains there. : 

It was the view of the office of the Secretary of the Interior that Mr. 
Baer’s activities had served rather to delay the carrying out of the public 
works program which had been provided for the territory. 


Planned Rum Trade Revival 


This plan called for a revival of the rum industry and Federal financing 
of the sugar cane industry. 

The charges upon which the Interior Department removed Mr. Baer from 
the post of Government Attorney were that he conducted a one-man investi- 
gation into public works projects, impounded the records and held up the 
$774,000 public works six weeks; that he failed to consult Governor Pearson 
and Secretary Ickes, discussed pending cases with the District Judge before 
they came to trial, and that, out of more than 100 cases, only one resulted 
in showing criminal violation of the law. 


~~ 
Prosecution Presents Testimony at Trial of Samuel 


Insull and 16 Co-Defendants Charged with Using 
Mails to Defraud 


The prosecution continued its presentation of evidence 
this week against Samuel Insull and 16 co-defendants, in 
a trial which started in Chicago on Oct. 2 and is expected 
to require several months to complete. Mr. Insull and the 
other defendants are under indictment charged, it is said, 
with using the mails to defraud incident to the collapse 
of the Insull utilities empire. Dwight H. Green, United 
States Attorney who is heading the prosecution before 
Federal Judge James H. Wilkerson, has indicated that he 
will be forced to rely chiefly upon documentary evidence in 
presenting his case. Attorneys for Mr. Insull and the 
other defendants, most of whom were officials of the Middle 
West Utilities, have declined to reveal their line of defense 
until they are given an opportunity to testify. 

<> 
New York Title and Mortgage Companies—Alger-Cook 
Final Report Seeks Early Liquidation of Companies 
—Report Says Jurisdiction of Mortgage Companies 
Should Be Given to Banking Bureau 

The final report on the investigation of the New York Statc 
Insurance Department and its supervision of the mortgage 
guarantee and title companies submitted on Oct. 8 to Gover- 
nor Lehman by George W. Alger, Moreland Act Commis- 
sioner, and his counsel, Alfred A. Cook, finds no grounds 
for the removal of George 8S. Van Schaick as State Sunerin 
tendent of Insurance. On the contrary, the report suggests 
that, unless the recommended legislation to establish a State 
Mortgage Authority, or similar legislation, is enacted, nu 
other agency is better suited than the Insurance Departmeni 
to represent certificate holders in the necessary interval be- 
fore guarantee companies are liquidated and that because 
of his knowledge of and experience with the procedure, the 
removal of Mr. Van Schaick would be a loss to certificate 
holders. 

In the event that the recommended legislation is not 
adopted, Commissioner Alger further suggests that if, as 
expected, the United States Supreme Court upholds the 
Schackno Act, that measure, amended to provide for greater 
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expedition, offers the remaining solution for the wise and 
conservative handling of the interests of the certificate hold 
ers. The Reconstruction Finance Corporation, the insurance 
companies, and the banks, he reports, still stand ready to 
help if a set-up is presented which will meet with approval. 
Other conclusions and recommendations are reported as 
follows: 


Commissioner Alger believes that, with some exceptions, the mortgage 
guarantee and title companies now in rehabilitation should be liquidated «3 
soon as possible. He suggests that the sooner the better. He concurs in th: 
suggestion of Superintendent Van Schaick that the mortgage guarantee com- 
panies are investment companies and should be transferred to the jurisdiction 
of the Banking Department, leaving the title insurance business under the 
Insurance Department. In that connection Mr. Alger asks whether it might 
not be possible for the State to acquire one or more of the title plants of 
the companies now in rehabilitation and operate them under a revitalized 
Torrens Law. 

To effect the transfer of the mortgage business to the State Banking De- 
partment, Mr. Alger points out, would require the addition of a chapter to 
the Banking Law. The chapter should confine the business to “the gale of 
guaranteed mortgages and mortgage and real estate servicing’; require a 
minimum initial paid-in capital of $250,000, and paid-in surplus of $125,000 ; 
and limit the amount of outstanding guarantees as to principal to 10 timex 
the aggregate capital and surplus, and as to interest to 20 times the capita: 
and surplus. 

Among the recommendations made by Commissioner Alger for regulation 
of the mortgage guarantee business is one for “appropriate penal provision- 
and perhaps civil penalties as well, applicable to officers and directors.’’ 

Commissioner Alger would place this type of investment beyond the sma} 
investor by fixing at $3,000 the minimum amount in which certificates coul.: 
be issued. 

The latest Alger-Cook report on the Insurance Department, its supervision 
of the title companies, and the conduct and management of the companies 
themselves, through some 160 pages recites the mistakes of the Insurance 
Department, and improper practices of the companies, and outlines needec 
reforms. 

Without condoning the “shortcomings”? of Superintendent Van Schaick, 
at whose request Governor Lehman ordered the Moreland Act investigation, 
Commissioner Alger in fairness points out that the Superintendent should 
not be blamed wholly for many conditions he inherited when he took chargy 
of the department. Rather, those conditions were the result of 40 years of 
neglect. They developed as the result of the failure of the legislature to 
provide, and a long line of Superintendents to ask, for the necessary saf»- 
guards. 

Commissioner Alger is unwilling to censure the Superintendent for not 
having acted sooner to liquidate or rehabilitate the 18 mortgage guarantee 
and title companies. Of that situation the report says: 

“After careful consideration, I feel bound to conclude that the circum- 
stances existing in this period did not clearly justify or require substantially 
earlier application to the courts for liquidation or rehabilitation of these 
companies.” 

After stating that he has found no evidence of graft or political influence 
in the work of rehabilitation, Commissioner Alger emphasizes, as he did in 
the interim report last February, that ‘‘to meet this problem at all adequately 
there was and is a need for proper legal machinery with which to do this 
work more cheaply.” Commissioner Alger further says, ‘“‘less complicated 
methods are also needed for the work of rehabilitation.” 

Commissioner Alger looks with disfavor upon the movement to reorganize 
all the title companies ostensibly for ‘re-creating a moregage market,”’ The 
Commissioner advocates reorganization of a few companies having as assets 
business connections of long standing, also plants and facilities to 1ender 
service in the mortgage field. 

In his report Mr. Alger suggests that the State first should decide whai 
mortgage guarantee business is to be done by reorganized companies, and 
then decide which companies are to be permitted to reorganize. 

“I am-frank in stating,” Commissioner Alger says, ‘‘that I feel that the 
proposal of constructive legislation of any kind on this matter wouid be 
doubly jeopardized if the program proposed by the reorganization interests 
were made effective.”’ 

Of company practices the report states that “‘they range all the way from 
mistakes of judgment to fraudulent acts.”’ In that connection Commi«ioner 
Alger reports to the Governor that he has supplied copies of the testimony, 
together with a digest, to the District Attorneys of New York, Bronx, Kings, 
Queens, Nassau, Suffolk, Westchester and Sullivan Counties, the State and 
United States Attorneys-General, and the United States Attorney for the 
Southern District of New York. 

Before reviewing the origin of the guaranteed mortgage business in New 
York State and the history of legislation in that field, Commissioner Alger 
makes it clear that the mortgage problem as a whole is not merely a matter 
of size, but a matter of the number and kind of people involved. A large 
part of the investors were poor individuals or persons of modest meais who 
sought safe, rather than speculative investments and relied upon the fact 
that the mortgage business was under supervision of the State Department 
of Insurance. 

Ironically, it was these poor or small investors, Commissioner Alger points 
out in denying there is immediate need for building funds, who contributed 
the funds to erect an excess of office and loft buildings for business and 
luxurious apartments for the well-to-do. 

‘“‘We must not forget that this calamity occurred in the real estate field, 
where we have at best utterly inadequate, over-expensive, exceedingly dila- 
tory legal procedure, which normally cannot function except in a very in- 
volved, clumsy and slow way,’’ Commissioner Alger declares. ‘To attempi 
to handle all the problems arising out of such a disaster without new imp]-- 
ments, was, I felt, quite impossible. The whole situation seemed analogous 
to an enormous reorganization problem. 

The report shows that the business of guaranteeing mortgages in New 
York State apparently had its origin under a statute in 1885 covering tit: 
insurance. Notwithstanding the apparent lack of power prior to 1904, four 
companies appear to have engaged in the business of guaranteeing the pay- 
ment of mortgages, according to Commissioncr Alger. They were the [itle & 
Guarantee Co., of Rochester, 1887; Bond & Mortgage Guarantee Co., 1892; 
Lawyers Mortgage Co., 1893, and the Westchester & Bronx Title & Mortgage 
Guaranty Co., 1902. 

The enormous growth of the business is shown by the fact that in 1921 
there were 12 companies with combined capital and surplus of $64,000,000, 
having $548,000,000 guarantees outstanding, while in 1932 there were 47 
companies with combined capital and surplus of $184,000,000 and $2,823,- 
000,000 total guarantees outstanding. ; 

Commissioner Alger’s report reveals how inadequacies of the law permitted 
the mortgage guarantee companies “to have their entire funds invested in 
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bonds and mortgages, the same kind of investment which they were guaran 


teeing”’ ; also how the companies sold to the public 'mortgages on vacant land 
as a result of the failure of the Legislature to correct the inadequate defi- 
nition, “improved, unencumbered real property in this State” such ae is 
eligible for investments. 

Referring to the guaranty fund, Commissioner Alger reports that “the 
need of provisions of law to give substance to these guarantees, if they were 
not to be a delusion and a snare to investors, is sufficiently obvious,” adding : 

“The portfolios of the companies were generally stripped by 1933 of ail 
their governmental and municipal securities, and many of their mortgages 
had been pledged or otherwise disposed of. There had been accumulated, 
however, in the course of the sale of guaranteed mortgages, junior in‘erests 
therein which represented the portions of their mortgages which the com- 
panies had been unable to sell to savings banks and other financial institu- 
tions. The Legislature accommodated these companies in 1933 by enacting 
Chapter 318 of the Laws of 1933, adding to Section 173 a clause permitting 
these junior interests to be counted in the guaranty fund at 100 cents on 
the dollar, 

“The law contained no limitations on dividends of these companies as it 
did with respect to other insurance companies. Occasional demands were 
made from time to time to strengthen this absurdly weak legislation. The 
shelving by the Legislature of the attempt to limit the ratio of outstanding 
guarantees to capital and to surplus in 1927, 1928 and 1929 has already 
been referred to. 

“The absence of proper or adequate legislation covering these companies 
is not peculiar to New York alone, and, if I may venture an opinion, ie due 
to several reasons. The major companies had operated successfully for many 
years. Some of them had existed through prior periods of depression with- 
out default. They had to an almost unlimited degree public confidence. 
They were operated, in the main, by highly respected officers and directors. 
They were able successfully to oppose legislation for which there was no 
pressing public demand. They were able, as I have shown, to obtain !egisla- 
tion such as they desired. 

“T have thus far commented upon the absence of needed provisions in tae 
Insurance Law. I also note a similar lack in the Penal Law. That law in 
many sections penalizes criminally, for example, as a means of safeguarding 
the Banking Law and other similar statutes, Acts and transactions which do 
not necessarily involve criminal intent or criminal purpose. These sections 
have for their object the fixing of responsibility and the observance of care 
vigilance and fidelity. 

“T find no such provisions in the Penal Law which have special reference 
to these companies operating under the Insurance Law. Such provisions 
might well have made these officers and directors far more diligent in the 
operation of these companies to avoid many of the abuses which have 
occurred. 

Duties of the Insurance Department 


‘‘The examinations of these companies was by far the most important duty 
of the Department with respect to them. As they were conducted, I am 
constrained to conclude that the examinations failed almost completely to 
furnish any real protection to the public. Moreover, since the companies 
advertised extensively that they were ‘Under the supervision of the Stat 
Insurance Department,’ these ineffectual examinations proved a harmful 
delusion to the investing public. 

“The personnel of the staff was inadequate in quantity and quality. It 
is perfectly obvious that salaries such as were paid the greater number of 
these examiners could not attract persons to the Department capable of 
handling thoroughly the examination of companies as large and complex as 
those under consideration. 

“The examinations were stale and useless by the time they were reported. 
This was the situation in the Department for many years.” 

Commissioner Alger criticizes the failure of the Insurance Department 
to examine the subsidiaries of the guarantee companies, also the practice of 
examiners in allowing the companies, particularly in 1931, 1932 and 1933 
to list mortgages in foreclosure at their face value as assets of the companies. 

After discussing the supervision of sales and advertising, Commissioner 
Alger condemns as ‘‘an evil practice” that by which the companies acted 
as depositaries for their own single or group series certificated issues. 

Expressing the belief that the plan set up by the Superintendent for 
rehabilitation of the guarantee companies was*“‘generally a wise one,’”’ though 
the Commissioner does not approve of having so many officers of the old 
companies on the directorates of some of the new companies, Mr. Alger ehows 
the magnitude of the problem by citing some of the figures of the compavies 
as of Dec. 21 1933. 

Of the group certificate issues there were 11,428 mortgages aggregating 
$173,444,353.53, and of that number 4,866 mortgages aggregating $31,- 
243,365.88 were not in default, while 6,562 mortgages totaling $142,- 
200,987.65 were in default and their arrears of interest, taxes, insurance, &c., 
amounted to $11,129,977.34. 

As to specific certificate issues there were 8,535. mortgages aggregating 
$664,375,244.90, and of that group 3,650 mortgages aggregating $169,- 
590,864.43 were not in default, while 4.885 mortgages of the aggregate prin- 
cipal amount of $494,784,380.47 were in default to the extent of $25,- 
524,290.86 for interest, taxes, insurance, &c. 

The status of the guaranteed whole mortgages was as follows: Of 121,063 
mortgages aggregating $972,311,706.46, there were 79,548 mortgages aggre- 
gating $520,482,869.50 not in default, and 41,515 mortgages aggregating 
$451,828,836.96 which were in default with interest, taxes, insurance, &., 
in arrears amounting to $30,293,261.60. 

Mr. Alger’s report shows that 6,677 mortgages of the principal amount of 
$153,614,996 were involved in pending foreclosures on Aug. 1 1933; that 
in addition foreclosures had been begun between Aug. 1 1933 and Aug. 1 
1934 on 3,452 mortgages aggregating $121,531,356; and that there were 
foreclosure actions outstanding as of Aug. 1 1934 on 5,243 mortgages for 
which the principal amount aggregated $162,320,717. 

In July, August and September 1934 the number of properties under assign- 
ment of rents totaled 3,566 and the mortgages covering those properties 
aggregated $282,903,570. 

“I have read the briefs submitted to the courts from time to time on the 
various legal questions involved in the administration of the companies by 
the Superintendent,”? Mr. Alger states, ‘‘and can but commend his attorneys 
and counsel for their earnest and painstaking devotion to the solution of the 
difficulties arising by reason of the failure of the companies, and in uphold- 
ing and surtaining the legislation designed to protect the interests of cer- 
tificate holders. 

“The Department has reported to me that during the 12 months after the 
companies were taken over for rehabilitation the holders of mortgages guar- 
anteed by the companies in rehabilitation have received payments of $60,- 
843,586.71. The Department estimates that about $22,000,000 of these pay- 
ments went to certificate holders and $38,800,000 to the holders of whole 
mortgages. The clerical labor involved in handling these funds is indicated 
by the fact that during the first seven months of 1934, 736,000 checks wer 
issued in disbursing $32,893,000 to investors. 
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“According to the figures of the Department, the releases of guarantees 
eecured by these companies aggregated $537,350,739 prior to August 1933, 
and an additional total of $287,938,116 of releases were obtained from 
August to the close of 1933. Releases consummated during the first six 
months of 1934 by these companies totaled approximately $75,000,000. The 
releases were obtained almost exclusively from holders of entire mortgages, 
rather than from certificate holders. I believe that in a few cases the 
company representatives were over-zealous in seeking releases, and did not 
disclose all the facts. 

“The Department has been active in bringing about the exchange of guar- 
anteed mortgages for Home Owners’ Loan Corporation bonds, where such 
exchange is permitted under the regulations of the Home Owners’ Loan Corpo- 
ration. Between Jan. 1 1934 and Aug. 21 1934 the Department states 4,964 
mortgages guaranteed by these companies totaling $24,637,583 were ex- 
changed for Home Owners’ Loan Corporation bonds. 

“In addition to the mortgages which were exchanged for Home Owners 
Loan Corporation bonds during the first eight months of 1934, the Depart- 
ment has advised me that on Aug. 31 1934 applications for the exchange of 
6,771 mortgages of the principal amount of $35,706,538 had been forwarded 
by the companies to the Home Owners’ Loan Corporation and were pending 
before that body and that applications with respect to 2,924 mortgages agygre- 
gating $17,065,113 were on hand in the various companies awaiting the 
consent of the holders of the mortgages.’’ 

Commissioner Alger reports that the Superintendent has begun suite 
against the former directors of 12 of the companies to recover a total of 
$57,200,000, the actions generally being based upon “allegations of waste, 
mismanagement and improper payment of dividends.” 

The report calls attention to the testimony of Deputy Superintendents to 
the effect that some of the weaker properties under the management of 
several companies had earned from 2% to 4% in 1933, and Commissioner 
Alger thinks these figures are “‘encouraging particularly in view of the de- 
pressed condition of real estate in 1933.” 

After reciting the difficulties involved in reorganization of certificated 
mortgages for which it is necessary to obtain the consent of all certificate 
holders, whereas in the case of whole mortgages the problems are readily 
disposed of by consultation with perhaps a single owner, Commissioner Alger 
discloses that as of Sept. 13 1934 there had been 200 Schackno proceedings 
involving mortgages of $44,356,951 in which a final court order had heen 
entered and reorganization completed. Including those pending the number 
of Schackno proceedings is 1,507 and the aggregate amount involved is 
$193,405,117. 

Describing the work of the Central Office, organized under Special Deputy 
Richard A. Brennan, to co-ordinate the work of rehabilitation and to establish 
uniform procedure, Commissioner Alger says he believes that bureau is cor- 
recting the variations in practices among the companies. He is sure the 
Superintendent and the Central Office realize that there is room for im- 
provement. 

Commissioner Alger emphasizes in his final report, as he did in his interim 
report last February, the need for replacing “this ancient machinery in this 
vast field of defaulted mortgages’”’ with proper legal machinery with which 
to do this work more cheaply, and suggests that if the change can be brought 
about it will at least represent a “‘useful by-product of this calamity.” 


Company Practices 


Among the companies’ practices which Commissioner Alger condemns 
were the making of loans on vacant lands; specialty loans on churches, 
theatres, motion picture houses, hotels, garages, golf courses, clubs and the 
like; over-appraisals, excessive loans, loans through favored brokers, mis- 
leading advertising, payment of commissions to outsiders and company 
officers, continued sales of certificates after invocation of the 18 months’ 
moratorium, sales after impairment of guaranty fund, sales of certificates 
on mortgages in default, the practice of companies acting as their own de- 
positaries, and the substitution of mortgages in group series. 

Commissioner Alger shows that the amount of mortgages withdrawn from 
group series by New York Title & Mortgage Co. in connection with loans from 
the RFC was $10,500,000. The State Title & Mortgage Co. in 1931 and 1932 
withdrew 1,186 mortgages of the total amount of $14,251,000 and substituted 
securities that were not so good. 

In condemning the declaration of dividends at such a critical time, Com- 
migsioner Alger says: 

“All the signals were flashing red. The number and amount of mortgages 
in arrears for taxes and interest were steadily increasing. The ratio of non- 
liquid assets to capital and surplus was high and was increasing. On the 
other hand, the formerly profitable title insurance business was rapidly dia- 
appearing. Sales, except at a discount by purchasing real estate, were 
dwindling fast. Government securities were gone from the portfolio, banks 
were becoming more reluctant to loan on mortgages, and the RFC had been 
resorted to by some of the companies for cash. Salaries had been reduced 
(three times in the case of the New York Title & Mortgage Co.). Certificate 
holders had been compelled to submit to a contract moratorium on principal, 
and had been asked to reduce interest. Directors of some of the companies 
in many instances were cashing their certificates or exchanging them for 
good whole mortgages. 

“These directors cannot be expected to have had hindsight, but even on 
the facts before them it seems to me that their action was most unwise and 
in some cases illegal in a civil sense.” 

Commissioner Alger declares that many of the companies clearly disre- 
garded Section 36 of the Insurance Law when their officers and directors 
sold mortgages to their companies, borrowed from their companies either 
directly or through companies which they controlled, sold title plants to 
their companies and paid brokerage fees to themselves. He adds: 

“During the period that these companies were invoking the 18 months’ 
clause and refusing to pay ordinary holders of guarantees or certificates their 
principal, many officers and directors of some of these companies and their 
relatives and friends cashed their certificates and mortgages. Others ex- 
changed their certificates for good whole mortgages.” 


Summary of Recommendations in the Final Alger-Cook Report 


(I) Elimination from Article V of the Insurance Law of mortgage guar- 
antee powers and provisions. The title insurance business to be carried on 
under this article by companies under the jurisdiction of Department of 
Insurance, with reserves of not less than 3% of gross premiums (6% outside 
of the metropolitan area), maintained in cash or legal securities. 

(II) The Banking Law should contain a new chapter covering exclusively 
mortgage guarantee companies. It should provide: 

1. No other business to be done except the sale of guaranteed mortgages 
and mortgage and real estate servicing. 

2. No company, except with the consent of the Superintendent of Banke, 
to invest in or own more than 10% of the stock of any other company, or 
be itself more than 25% owned by any person, firm or corporation. 

8. A minimum initial paid-in capital of $250,009 and paid-in surplus of 
$125,000 ; and where initial surplus is less than 25% of initial capital, sur- 
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plus to be accumulated at the rate of 10% of net earnings annually until 
such surplus equals 25% of the capital. 

4. The total of outstanding guarantees computed by taking the aggregate 
of 10% of the face amount of all outstanding mortgages guaranteed as to 
principal and 5% of the face amount of all outstanding mortgages guaranteed 
otherwise than as to principal, shall at no time exceed the aggregate of 
capital and surplus. 

5. Twenty-five per cent. of capital and surplus to be set aside and ear- 
marked as a guaranty fund, and invested and kept invested in bonds of the 
United States, or of the State of New York, or other legal investments for 
trust funds (other than mortgages) approved by the Banking Department. 

6. Guarantees to be of first mortgages only, either as to: 

(a) Principal, interest, taxes, water rates, assessments, insurance premi- 
ums, and foreclosure costes and expenses; or 

(b) Interest, taxes, water rates, assessments, insurance premiums and 
foreclosure costa and expenses to completion of foreclosure. 

All guarantees sold to be accompanied by policies of title insurance. 

7. Certificate issues to be permitted in denominations of $3,000 and up- 
wards, with an independent trustee acting under an indenture approved by 
the Banking Department. 

8. Power in the Banking Department: 

(a) To establish standard forms of guarantees and trust indentures ; 

(b) To prescribe methods and forms of accounting and appraisal ; 

(c) To prescribe incidental rules and regulations. 

9. Annual examinations to be required at the expense of the companies 
and advanced by them without being subject to annual legislative appro- 
priations. 

10. Annual test appraisals by Banking Department or independent ap- 
praiser, at company’s expense, covering 5% of mortgages outstanding guar- 
anteed in whole or in part, with power in Banking Department to roquire 
special reserves to be set up on the basis of such test and to require the 
companies to buy in and subordinate outstanding certificates so as to reduce 
the amount of the outstanding guarantees to 2/3 of the Department’s ap- 
praisals on those mortgages found to be guaranteed in excess of the statutory 
ratio. 

11. Annual reports to the Banking Department in such form as required 
by the Department. 

12. Loans to be confined to income-producing home, apartment and office 
property. Specialty loans to be prohibited. 

13. Servicing charges and guarantees fees to be limited to an aggregate 
of % of 1% per annum of the principal of the mortgage. 

14. No mortgage to be guaranteed either as to principal or interest which 
exceeds 2/3 of the appraised value of the real estate, or in respect of which 
the net annual income (after taxes) of the property for the calendar vear 
preceding the sale has amounted to less than 114 times the interest -harge 
of the mortgage or where the annual interest charge exceeds % of 1% of the 
then capital and surplus of the company. 

15. No mortgage to be guaranteed covering property which is not located 
in the city or county in which the mortgage company has ite principal place 
of business, or in counties of the State adjacent to such city. 

16. All holders of guarantees to be advised promptly of any defaults 
affecting the mortgage. 

17. Prohibition of the issuance of guarantees by any of the compauies 
at present existing under Article V of the Insurance Law until reorganized 
under the new section of the Banking Law. 

18. Appropriate penal provisions and perhaps civil penalties as well, 
applicable to officers and directors: 

a. Prohibiting officers directors or employees from being pecuniarily 
interested in transactions with the company directly or indirectly or through 
any corporation with which they are connected. 

b. Prohibiting the sale of mortgages in default. 

ce. Prohibiting misleading advertising and misleading financial state- 
ments. 


d. Prohibiting the withdrawal or substitution of mortgages in group 
series. 

e. Prohibiting the use of the term “guaranteed mortgage’’ where the 
mortgage is only partially guaranteed. 

f. Prohibiting the payment of dividends except from earned surplus. 

In conclusion, Commissioner Alger, in part, says: 

“The immediate problems are: (1) Providing some measure of aid to the 
needy certificate holders. (2) Enactment of legislation making rehabhilita- 
tion more expeditious and efficient and less expensive. (3) Enactment of 
legislation adequately to protect the public in future business operations of 
companies dealing with the mortgage type of investment.” 


- 
—- 





Loans of $188,826,666 Authorized by RFC During 
August—Authorizations of $108,423,000 Made for 


Banks, Trust Companies and Railroads—$46,- 
000,000 of Notes Sold to Treasury During Month 
and $55,000,000 Canceled 
According to the monthly report of the Reconstruction 
Finance Corporation for August, made public Oct. 1, loans 
and commitments by the Corporation aggregated $188,- 
826,666 during the month, exclusive of advances to other 
Federal agencies and establishments. Of the total authoriza- 
tions, it was indicated in Washington advices, Oct. 1, to the 
New York “Times” of Oct. 2, $108,423,008 went in direct 
loans to banks and trust companies and related financial 
institutions and to railroads, exclusive of $27,192,500 
approved for subscriptions to preferred stock and purchases 
of capital notes and debentures of banks and trust companies. 
Of the latter figure, the advices said, $11,278,500 was for 
preferred stock subscriptions and $15,914,000 for buying 
capital notes and debentures. The advices continued: 


Actual cash disbursements by the Corporation during the month were 
considerably less than its authorizations. A statement of expenditures 
showed that only $39,200,481 was advances to banks and trust companies 
in direct loans other than on preferred stock. Advances of the latter type 
totaled $253,000. 

In addition the corporation advanced $7,125,000 for buying capital 
notes and debentures in banks and trust companies, $18,769,230 to buy 
capital notes and debentures in related institutions and $100,000 to buy 
preferred stock of an insurance company. 

Among repayments to the RFC during August of loans outstanding 
prior to that month were $21,092,622 from banks and trust companies, 
including some in receivership, $25,089,678 from mortgage loan companies 
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and $12,165,236 from railroads. There was also an advance of $10,000,000 
to an insurance company on security of its preferred stock. In the case of a 
$100,000 loan to another insurance company, the RFC was shown to have 
bought the company’s preferred stock outright. 

A feature of the August report was a loss of $22,300,000 to the Chicago 
Board of Education on security of the city’s tax warrants for the purpose of 
Paying off its school teachers. 

Sixty-five loans to industries aggregating $4,442,475 were also au- 
thorized and $15,000,000 was authorized for use by the metropolitan water 
district of Los Angeles for completion of a project on which some $40,000,000 
had already been advanced. No part of the additional $15,000,000 had been 
disbursed up to Aug. 21. 

For financing irrigation, drainage and flood control developments the 
Corporation authorized loans of $1,062,500. 

During August the Corporation sold $45,000,000 of notes to the Secretary 
of the Treasury, including $35,000,000 of its series D-3 notes and $10,000,- 
000 of series D-4. It also redeemed and canceled $55,000,000 of its series 
D-4 notes held by the Secretary of the Treasury prior to August. 

To financial institutions from which it had bought preferred stock, capital 
notes and debentures, the corporation sold its series H notes during the 
month in the amount of $10,700,000. At the end of August a total of $3.350,- 
714,666 of the Corporation's notes were outstanding in eight separate series. 

Among advances to other Federal recovery agencies the Corporation 
Paid $26.000.000 to the Secretary of the Treasury for the purpose of making 
Payments on stock of the Home Owners Loan Corporation. This brought 
to a total of $200.000,000 the amount provided by the RFC to the Treasury 
for this purpose and represents the maximum amount allocated from RFC 
funds under the terms of the Home Owners Loan Act. 

Securities previously purchased by the Public Works Administration 
to finance such projects were taken over by the RFC during August in 
face amount of $3,484,000 and were awarded to investment houses on 
competitive bidding for $3,587,795. 

In addition $67,000,000 in bonds maturing in September were acquired 
from the PWA at par to be held to maturity and collected from the issuer. 


As given in the “Times,” the Corporation’s statement of 
condition as of Aug. 31 1934 follows: 


ASSETS 
Cash on deposit with Treasurer of United States 
Funds held in suspense by custodian banks 
Petty cash ag and travel ad 
Allocated for expenses Regional 
(under Fares Credit Administration) ........................ 


Allocated for Federal Emergency Relief Administration (1933 
Relief Act) 


wasecesessscoce $9,155,511.85 
7,279,416.24 


10,275.00 
10,430,784.00 


Treasury....-..--.----.------------. 200,000,000 

Allocated to Land Bank Commissioner.........- $300,000,000.00 = 
Reallocated to Federal Farm Mortgage 

Ge a.» shawdkénediwetntedbidhssoes 


Allocated to Federal Farm Mortgage Corporation..............-. 
Allocated to Federal Housing Administrator__............-.--- 10,000, 


- me, - Agricultural Credit Cor- 

ere $44,500,000.00 
Reallocated to Governor of Farm 

Credit Administration 


Capital Regional Agricultural Credit corporations............ sow 44 
Allocated to governor Farm Credit Administration.......... éaom 40 
Loans under Section 5 


Proceeds disbursed (less repayments)— 
Banks and trust companies___...........-- $594,905,291.49 
Ee a eee 389,338.41 
Building and loan associations 31,494, ‘031.53 
Insurance companies 





2S a ee ee . 31,678,289.02 
.  ¥ | =a eae aes 116,435,867.91 
Joint Stock Land banks___.............-.- 7,675,791.93 
Livestock credit corporations. _........--.-- 1,615,803.54 
— SEE 161,980,997.75 
nal Agricultural Credit corporations - -- 4,721,461.27 
Other agricultural credit corporations-_-___.--. 799,678.89 
Railroads (including receivers) ...........--. 343,288,982 .04 
Processors or distributers for payment of pro- 
nonce a de de a eata sien 2,473.37 
State funds for insurance of deposits of public 
thls coteksnn st conaabhtndanames 


2,149,681.72 


1,297,137,738.87 
Proceeds not yet disbursed: 


Banks and trust companies__.............. $236,021, ery ro 
Insurance companies. .................... 
Joint Stock Land banks 





RR 1,367, 320, $8 
Livestock credit corporations ,500.00 
Mortgage loan companies____._.....-.-.-. 105, 236,088.25 
Regional Agricultural Credit corporations - _ 1,188,017.59 
Other agricultural credit corporations. ...... 275,000.00 
Railroads (including receivers) _..........--. 


3,197,001.49 


$347 432,759.25 
Loans to industrial and commercial businesses: 
Proceeds bursed 


a car ak cnt Sirloin elit ieee didnt iat taakadeodniaaes $273,840.00 
ER a lel RE A pe aaa 8,104,835.00 
Loans and contracts for self-liquidating projects, Section 201a: 
Proceeds disbursed (less repayments) (by purchase of bonds, 
certificates and notes—par $100, $411,295.98)_.........-.-.. 99,046,750.37 


Proceeds not yet disbursed (contracts, bonds, certificates and 
Fe eT Br Eo oo so os So ccccaccaucecessscunua 


110,157,355.00 
Loans for repair or reconstruction of property damaged by earth- 


quake, &c.: 
Proceeds disbursed (less ~~ igpaeducomaae Mahe daitite wintintd higiihon 8,239,859.72 
Procseds not yet Gisberaed .. . . . .. a nwcccnccacmecwcccescccces 2,118,753.45 
Loans under Section 201-c, for financing sale of agricultural sur- 
« » pluses in foreign markets: 
Proceeds disbursed (iess repayments) ........-.....-.-.----- 14,984,601.78 
Proceeds not yet disbursed ____......_...-.-.-.-.---------- 3,958,124.17 
Loans to institutions under Section 201-d: 
Proceeds disbursed (less repayments) -__.-.-..-----.---.--.--- 113,068,102.70 
es Sn Ue III gcc ccc ccecnceccnccccceecoce 198 949,025.23 
Loans to drainage, levee and irrigation districts: 
Proceeds disbursed (less repayments) ..........--..-.-.--.-. 9,177,292.57 
ee ee ee inesbanddcewesaoviewmee 54,612,171.80 
Loans to public school authorities: 
ee, . aeebepawemns tonne 22,300,000.00 
Loans secured by preferred stock insurance companies: 
Proceeds disbursed (less repayments) _._...---.---.--------- 25,785,000.00 
ni nstoweeesaanesuene 3,500,000.00 
Loans secured by preferred stock banks and trust companies: 
Proceeds disbursed (less repayments) __..-.-..---.-..-.-.-.--- 21,994,368.29 
ee ee ee  ueneneeseaneresee 2,395,650.00 
Relief authorizstions (1932 Act): 
ursed (less repayments) _.........-.-..------.-- 298 ,524,456.00 
nee oc  coscwncesesesesoeces 15,001.00 
Preferred stock banks and trust companies: 
; Purchased (less retirement) ............-ccnnen cece ec ccconce 532,760,025.24 
I Oe. emmemeacgsasenabn we ,293,960.00 
stock, insurance company: 
El re eee AEE N dented rbawcoesesesenbooeue 100,000.00 
Capital notes and debentures banks and trust companies: 

Purchased (less retirements) ........-...-------------------- 248 525,300.00 
Gaiearintions authariess. ..« ~~ .ccccnceccccesvcsssoncvececcce 87,782,500.00 
Securities purchased from Federal Emergency Administration of 

Public Works........- Gidils é cabdcuncscscebbabvnwseesane 1,493,825.00 
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Advances for care and preservation of collateral: 
disbursed (less repayments) . .............-.---..-- ,744.78 

REEUEEES MG FOS GHEE. ccd bdcudcbsdcdcduiascocucessecoce 114,942.52 

Collateral purchased (cost less proceeds of liquidation) .....--. 1,733,403 .82 

I I UND cn iinindc o oncndgtnkee quesueagemnn 42,154,001.88 

SED GUUNED.. 145s dnddasadaddimedihs odds deubanecad 679,945.71 

Furniture and fixtures ($619,725.79) less allowances for de- 

POR nd nein ds cadcbsesibdé sorddraisbasadcarcebeeowcnes 520,181.58 
DEkncncas cécsachcupnaneriectsinumbenemoneniehtial $4,992,819,372.82 
LIABILITIES AND CAPITAL 
Payable 6n ——— of Federal Emergency Relief Administration 

GROU> BENE SENET an oc pine ntidiniisinnbnae nenneeanmmmeamnticeiia ,344.42 
Payable to Secretary of the Treasury_................-....-.-. 43,295,300.00 
Payable to Land Bank Commissioner --...............-..-..... 97,400,000.00 
Callable by Farm Credit Administration for expenses of Regional 

Agricultural Credit corporations... ................-.-.-... 4,201,744.27 
Liability for funds held as cash collateral..............-.--.... 7,506,406 .86 
Proceeds not yet disbursed: 

EAE WL EE TPS ccc etd nnnnssdutinsenneempeneenenenns 347,432,759.25 

Loans to industrial and commercial businesses _............-. 8,104,535.00 

Loans and contracts for self-liquidating projects, Section 20l-a_. 110,157,355.00 

Loans for repair or reconstruction of property damaged by earth- 

CTE, Mitinnnd caactenagbine ctyintiaherapititehbemttenitcies 2,118,753.45 
Loans under Section 201-c, for financing sale of agricultural sur- 

EE a Se i bbs cde en encnsbeqsdeeceutios 3,958,124.17 
Loans to institutions under Section 201-d_.............---..-. 198,949 ,025.23 
Loans to drainage, levee and irrigation districts................ 54,612,171.80 
Loans secured by preferred stock insurance companies. .--....... 3, ,000.00 
Loans secured by preferred stock banks and trust companies... .. 2,395,650.00 
po a ee ee peer ee ,001.00 
Advances for care and preservation of collateral................ 114,942.52 
Subscription authorizations: 

Preferred stock banks and trust companies_--...........-... 73,293,960.00 

Capital notes and debentures banks and trust companies--. = 87,782,500.00 
Cash receipts not allocated pending advices. ............. s 7,311,199.48 
Miscellaneous liabilities (including suspense) ................... 11,447,241.49 
Liability for funds held pending adjustment-.............-.... .710.97 
ED See SED MINED BOND is den dwedacccasccénepaneubeqeu 52,100.00 
Pee CO Ht diwks Kqnentdbeneneeunadanencssauneaee 68,868.82 
Se en Cee A tne cnn pedbnabdoscoamianetins 170,128.27 
Interest and dividend refunds and rebates payable._...........-. 122,782.30 
SS GEG wins dh Cad ddd beagneohaienodtionebbatatle 16,088 ,914.05 
Deferred credits: 

Income on collateral purchased-...............-- $126,582.06 

Premium on sale of notes............-.-...-.... 110,265.18 

we 236 847.24 

Notes—Series D, E, F, G and H........-...-......--..---.-- 3,350,714,666.67 

CHE DOOR, oo Silane ends bc owccncnncenennantinentescnneians 500,000,000.00 
Garpias, Dee. 81 IGE. . onc cccnccccescescsccces $39,102,163.64 

Reserve for self-insurance... ..........-.-.-.-.. 100, 

39,202, 163.64 

SOPIIE CIR, 0 on 6.6 0 cme cqnasantensescconcesinsabadnan 1,786.33 
Interest earned (less interest and expenses Jan. 1 1934, through 

BED, Bb. SOO ckdkctncn cneenddaumenedhavetengsuanehesgin 22,143,390.59 

TO vedic ccedandciss ccusteetssessentaeaeaenns $4,992,819,372.82 





Report of Loans of RFC Feb. 2 1932 to Sept. 30 1934— 
$4,548, 639,271 Expended for Activities of Corpora- 
tion, of Which $2,165,968,646 Has Been Repaid— 
Disbursements of $1,500,172,141 Made to Govern- 
mental Agencies and States for Relief 


A report of the operations of the Reconstruction Finance 
Corporation from its organization, Feb. 2 1932, to Sept. 30 
1934, shows that authorizations and commitments of the 
Corporation during the period, including disbursements of 
$700,597 ,739.73 to other Governmental agencies and $799,- 
574,401.18 to the States for relief, have been $8,092,477,- 
459.55. Of this sum, the report notes, $704,957,242.34 
has been canceled and $1,338,708,805.32 remains available 
to the borrowers and to banks in the purchase of preferred 
stock and capital notes. The relief disbursements include 
$299 984,999.00 advanced directly to States by the Cor- 
poration and $499,589,402.18 to the States upon certifica- 
tion of the Federal Emergency Relief Administrator. Of 
the total disbursements, $4,548,639,270.98 was expended 
for activities of the Corporation other than advances to 
Governmental agencies and for relief, and of this sum, 
$2,165,968,645.90, or approximately 48%, has been repaid. 
Issued under date of Oct. 4 the report continued: 


Loans authorized to 7,276 banks and trust companies aggregate $2,220,- 
940,246.19. Of this amount, $290,774,002.36 was withdrawn or canceled, 
$249,041,663.12 remains available to the borrowers and $1,681,124,580.71 
was disbursed. Of this latter amount, $1,089,152,117.97, or 65%, has 
been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6.455 banks and trust companies aggregating 
$1,129.711,.760.00 and 1.009 loans were authorized in the amount of $32,- 
167,018.75 to be secured by preferred stock, a total authorization for pre- 
ferred stock, capital notes and debentures in 6,692 banks and trust com- 
panies of $1.161,878.778.75. %$71,143,331.85 of this was canceled or with- 
drawn, $890.774,521.90 disbursed and $199,960,925.00 remains available 
to the banks when conditions of authorizations have been met. 

Loans have been authorized for distribution to depositors of 2,415 closed 
banks aggregating $977.756.399.64 $109,244,044.34 of this amount was 
withdrawn or canceled and $623,130,340.72 was disbursed, and $245,382,- 
014.58 remains available to the borrowers. $255,878,864.11 has been 
repaid. 

Loans have been authorized to refinance 343 drainage, levee and irriga- 
tion districts aggregating $75,407,323.77, of which $1,558,615.31 was 
withdrawn or canceled and $9,478,838.43 disbursed. 

181 loans aggregating $18,841.075.00 have been authorized through 
mortgage loan companies to assist business and industry in co-operation 
with the National Recovery Administration program. $6,.496,525.00 of 
this was withdrawn or canceled and $4,517,335.22 disbursed. $126,638.82 
has been repaid. 

Under the provisions of Section 5 (d), which was added to the RFC 
Act June 19 1934, the Corporation has authorized 187 loans to industry 
aggregating $13.019.750.00. $776.500.00 of this amount was withdrawn 
or canceled and $1.916,178.27 was disbursed, and $10,327,071.73 remains 
available to the vorrowers. In addition the Corporation has autho-ized, 


or has agreed to, purchases of Participations aggregating $627,925.00 of 
nine businesses. 

The Corporation has purchased from the Federal Emergency Adminis- 
tration of Public Works securities having a par value of $10.025.100.00. 
These bonds (exclusive of $67.000.00 which were collected at maturity) 
were sold by the Corporation at public sale to the highest bidders at a ney 
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Premium of $123,326.83, exclusive of accrued interest. The amount re- 
ceived by the Corporation was paid to the federal Emergency Adminis- 
tration of Public Works. 


The report showed disbursements to Sept. 30, for all 


purposes, as follows: 
To Governmental Agencies under provisions of 
existing statutes: 

To the Secretary of the Treasury to purchase— 
Capital stock of Home Owners’ Loan Corp. $200,000,000.00 
Capital stock of Federal Home Loan banks. 81,445,700.00 

To the Farm Loan Commissioner to make loans— 

145,000,000 .00 

2,600 ,000 .00 


10,000,000 .00 
115,000,000 .00 


To Joint Stock Land banks 
To the Federal Farm Mortgage Corp.— 
For loans to farmers 
To the Federal Housing Administrator— 
To create Mutual Mortgage Insurance Fund 
To the Secretary of Agriculture— 
For crop loans to farmers (net) 
To the Governor of the Farm Credit Adminis- 
tration—— 
For revolving fund to provide capital for 
Production Credit corporations 
To the Regional Agricultural Credit corpora- 
tions-— 
For purchase of capital stock .........--. 44,500 ,000.00 
For expenses (since May 27 1933)...-.---- 6,552,039.73 


For Relief: 
To States directly by Corporation ........-- 
To States on certification of Federal Relief 
Administrator 


40 ,500 000.00 


$700 ,597,739.73 





299 984,999.00 
499,589 402.18 





799 ,574,401.18 


$1,500,172,140.91 
Loans under Section 5: 
To banks and trust companies. -.__-.__......$1,681,124,580.71 
413,896 ,530.63 





Mortgage loan companies 

Federal Land banks 

Regional Agricuitural Credit corporations... -- 
Building and loan associations 


114,920,823.65 
Insurance compan: 


89,332 ,863.45 
15,393,767 .34 
12,737,173.66 
9,250,000.00 
8,387 ,715.88 
5,261,130.27 
580,854.21 


14,718.06 
$3,187,007 ,030.14 

Disbursed for purchase of preferred stock, capital notes and de. 
bentures of banks and trust companies (including $23,680,105 
loans secured by preferred stock) 

Loans secured by preferred stock of insurance companies (including 
$100,000 preferred stock purchased) 

Loans to the Secretary of Agriculture to purchase cotton 

Loans for refinancing drainage, levee and irrigation districts 

Loans to public school authorities for payment of teachers’ salaries _ 

Loans to aid in financing self-liquidating construction projects 
(including $8,521,106.18 for repair and reconstruction of build- 
ings damaged by earthquake, fire and tornado) 

Loans to aid in financing the sale of agricultural surpluses in 
foreign markets 

Loans to industrial and commercial businesses 

Loans to finance the carrying and orderly marketing of agricultural 

commodities and livestock: 
To the Commodity Credit Corp. for 
Loans on cotton 


Livestock Credit corporations 

Federal Intermediate Credit banks--------- 
State funds for insurance of public moneys-_. 
Agricultural Credit corporations 





890,774,521.90 
25,975,000.00 
3,300 ,000.00 
9,478 ,838.43 
22,300,000.00 
116,706 ,661.44 


19,025,382.87 
1,916,178.27 


$141,904,944.92 
120,607 ,505.95 
1,604.04 


$262,514,054.91 
9,641,603 .02 








$272,155,657.93 


Repayments to Sept. 30, according to the report, are as 
follows: 


By banks and trust companies 

By Regional Agricultural Credit corporations - . 

By mortgage loan companies 

By Building and loan associations 

By Federal Land banks 

By railroads 

By insurance companies 

By Livestock Credit corporations 

By Federal Intermediate Credit banks 

By Agricultural Credit corporations 

By Joint Stock Land banks 

By State funds for insurance of public moneys. - 

By Credit unions 

By processors or distributors for payment of 
processing tax 


$1,089,152,117.97 
168,277 ,212.30 
115,437 ,610.43 
86,669,.234.55 
271,195,973.69 


58,611,020.78 
11,133, 182.39 


6,547,035.45 
192,420.50 





$1,899,250,900.86 
3, ,000.00 
1,757 ,593.00 

By borrowers on self-liquidation projects (including $270,446.83 
from advances for repair and reconstruction of building damaged 
by earthquake, fire, tornado, &c.) 

By borrowers on loans to finance the sale of agricultural surpluses 
in foreign markets (including $2,803,444.75 on the loans on 
cotton to Russia) 

By borrowers on loans to finance the carrying and orderly market- 

ing of agricultural commodities in the United States: 
By Commodity Credit Corporation $186,083 663.59 
By other institutions 4,534,381.65 


$5,522 ,866.59 


4,071,812.42 





$190,618,045.24 
353.08 
44.09 


By industrial and commercial businesses 

By drainage, irrigation and levee districts 

By borrowers on loans secured by preferred stock of: 
Banks and trust companies 
Insurance companies 


$1,390,723.62 
-00 


1,480,723.62 
2,901,900.00 


58,822 ,000.00 


By retirement of preferred stock of banks and trust companies____ 
By pe of capital notes and debentures of banks and trust 
companies 





TVA Seeks to Buy Privately Owned Electric Properties 
at Knoxville, Tenn.—State Commission Holds 
Hearing on Proposal—Members of New York State 
Power Authority Visit TVA for Study of Activities 

Opposition to a proposal for the Tennessee Valley Authority 
to purchase privately owned electric properties at Knoxville, 

Tenn., was voiced on Oct. 6 at a hearing before the Tennessee 

State Railroad and Public Utilities Commission by Forney 

Johnson, an attorney of Birmingham, Ala., who charged that 

approval of the proposal would permit the TVA to “saddle 

its mistakes on the State as a part of its guines-pig experiment 
on the people of Tennessee.”” The Commission had been 
asked to approve a plan under which the TVA would acquire 
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holdings of the Tennessee Public Service Company for 
$6,191,000. 

Meanwhile members of the New York State Power Author- 
ity arrived in Knoxville on Oct. 5 for a four-day study of the 
TVA. Frank P. Walsh, Chairman of the New York group, 
said that this study would aid in making plans for utilizing 


the hydroelectric power resources of the St. Lawrence “in 


order to bring lower electric rates and greater prosperity to 
the Northwest region of the country.” 

The hearing before the Tennessee Railroad and Public 
Utilities Commission on Oct. 6 was described in part as 
follows, in Associated Press advices of that date from Nash- 
ville: 

James L. Fry and William C. Fitts Jr., attorneys for the TVA, declared 
the Authority planned to hold the properties only ‘‘for a limited period, 
probably not exceeding two years, at the end of which time the properties 
will be sold to local public agencies.’’ 

‘For the Commission’s information,”’ they said, ‘‘the Authority is in 
position to render the highest type of service to all classes of customers and 
for that purpose proposes to extend, rehabilitate and improve the T. P. 8. 
holdings.’’ 

In a motion asking for dismissal of the cross-petitions, Messrs. Fly and 
Fitts declared the Authority was taking part ‘‘without submitting to the 
feneral jurisdiction of the commission.’ 

“it seems a little ungracious for this TVA corporation, which denies the 
authority of the Commission, to come in here and try to deny us the right 
to intervene,” said Charles Trabue, Nashville, also of the counsel for the 
objectors. 

‘‘Are we, as citizens and taxpayers,’ he asked, ‘‘to be forbidden the court 
at the instance of a corporation that denies your jurisdiction? The whole 
proceeding rests on the assumption that this commission is going to abdicate 
its functions.”’ 

After the Tennessee Public Service Co. had petitioned the Commission 
for approval of the sale, objecting petitions were filed by Mrs. W. G. Ruble 
and Mrs. Myrtle Johnson, preferred stockholders in the company, and by 
13 Tennessee ice and coal companies. Among other things, the objectors 
attacked the proposed transaction as unconstitutional. 

In his argument Mr. Johnston declared that in procuring the contract 
to buy the T.P.S. properties the TVA ‘“‘committed an unmistakable act of 
duress.”’ 

Arguments for the TVA 

Counsel for the TVA argued that matters of ‘‘constitutionality and 
legality’’ were outside the commission’s jurisdiction, and that if the peti- 
tioners had suffered injury they could seek redress in the courts. Mr. 
Fitts said the intervening petitioners ‘‘have only private rights as compared 
to the broad question of public interest."’ 


-™ 
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1,000,000 Acres of Submarginal Farm Land Purchased 
by Government—H. L. Hopkins States Families 
Will Be Resettled in Other Locations 

Harry L. ‘Hopkins, Federal Emergency Relief Admin- 

istrator, announced on Oct. 9 that the Federal Government 
has already purchased 1,000,000 acres of submarginal farm 
land, from which entire families have been or will be trans- 
ported. He added that the Government intends to purchase 
more of the same type of arid or worn-out farm land, to be 
used for parks, forests, game reservations and Indian res- 
ervations. Land already bought is located chiefly in the 
Middle and Far West and the Southeast. Other officials 
identified with the land-buying program have said that pur- 
chases were being made only in sections where 94% of the 
farmers gave their consent to the plan. Copyright As- 
sociated Press advices from Washington Oct. 9 gave further 
details of Mr. Hopkins’ announcement as follows: 


The interview was the first official word that $25,000,000 of Public 
Works money, allotted to Mr. Hopkins for the retirement of submarginal 
farm lands, had been put to work. 

‘“‘We hope to get between four and five million acres out of that fund,”’ 
the relief administrator said. ‘‘The land is costing around $5 an acre. 
Some of it—for parks—is costing more because of its nearness to cities.”’ 

He reported that buying or option-taking was under way in the Dakotas’, 
Montana, the Southeastern section of the country and the Far West. . 

The purchase of private land for social purposes is ‘‘nothing that the 
State and the Federal Governments have not done for years,’’ Mr. Hopkins 
declared. He said land owners were not refusing to participate in the 
program, although some had declined to take the prices offered. 


-— 
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President Roosevelt Allots $10,000,000 Additional for 
Purchase of Eastern Forest Lands 

President Roosevelt has alloted an additional $10,000,000 
to purchase forest lands in the East, it was revealed on Oct. 6 
by Secretary of War Dern, President of the National Forest 
Reservation Commission, speaking at a forest festival at 
Elkins, W. Va. The new purchase is part of the program 
under which 69 areas totaling 9,592,277 acres have been 
added to the Nation’s forest reserves. Associated Press 
advices from Elkins Oct. 6 quoted Mr. Dern as follows: 


As knowledge of our country and its natural resources has become more 
detailed by wider observation and longer experience, it has become evident 
that approximately one-third of the total land area of the forty-eight States 
will yield the highest social and economic returns if maintained in a forested 
condition. 








_ 
—_— 





Advance Noted in Farm Price Index of Bureau of 
Agricultural Economics from Aug. 15 to Sept. 15— 

At Highest Level Since December 1930 : 
The index of prices received by farmers advanced six 
points during the month ended Sept. 15, the Bureau of 
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Agricultural Economics, United States Department of 
Agriculture, reports. The advance was from 96 for Aug. 15 
to 102 for Sept. 15, the highest index since December 1930, 
according to the revised index number series. That a revised 
index would be issued in September was indicated in our 
issue of Sept. 8, page 1495. The comparable index number 
for Sept. 15 last year was 80. Under date of Oct. 3 the 
Department of Agriculture further announced: 


The Bureau's index of prices paid by farmers was 126 on Sept. 15, 
compared with 125 on Aug. 15, with 121 on June 15, and with 116 on 
Sept. 15 last year. The purchasing power of farm products in terms of 
commodities farmers buy was 81 on Sept. 15, compared with 76 on Aug. 15, 
with 71 on June 15, and with 69 on September 15 last year. 

Farm prices of all major farm commodities except cotton, flaxseed, 
potatoes, pears, citrus fruits, tomatoes, lettuce, cabbage, sheep, lambs, 
butterfat, and wool advanced from Aug. 15 to Sept. 15. By groups, prices 
of chickens and eggs were up 18 points; of meat animals, 14 points; grain, 
6 points; cotton and cottonseed, 3 points; truck crops, 2 points; dairy 
products, 2 points, and other products, 1 point. The rise in the index 
of cotton and cottonseed was the result of a large increase in prices of 
cottonseed, Only the fruit price index declined, measured at 8 points 
less than on Aug. 15. 

The farm price of hogs at $6.04 per hundred pounds on Sept. 15, was 
$1.43 higher than on Aug. 15, and the highest since August 1931. The 
Bureau says the increase reflected both a decline in hog slaughter and an 
increase in consumer demand as a result of seasonally lower temperatures. 
The hog-corn ratio advanced to 7.8 as of Sept. 15, up 1.5 points from 
Aug. 15. Prices received by farmers for corn averaged 77 .4 cents per bushel 
on September compared with 72.7 cents on Aug. 15. . 

The farm price of wheat advanced from 89.6 cents to 92.2 cents per 
bushel during the month, relatively small receipts and a good cash demand 
for wheat favoring the rise. Cotton prices averaged 13.1 cents per pound 
on Sept. 15, or the same as on Aug. 15, notwithstanding a reaction in 
cash prices at the ten principal! spot cotton markets. 

The Sept. 15 average farm price of potatoes was 62.8 cents per bushel, 
compared with 68 cents on Aug. 15. Potato shipments increased seasonally 
in surplus areas of late crop production. The average farm price of eggs 
advanced to 21.9 cents a dozen as of Sept. 15, compared with 17.2 cents 
on Aug. 15. This increase was infiuenced by a comparatively low level of 
production and further strengthening of the storage situation. 


> 





AAA Changes Processing Tax on Burley Tobacco from 
2 to 6.1 Cents a Pound—Levy on Maryland Elimi- 
nated Entirely 

The Agricultural Adjustment Administration announced 
on Sept. 28 that the processing tax on burley tobacco had 
been increased from two cents a pound to 6.1 cents a pound 
and that the processing tax on Maryland tobacco had been 
eliminated entirely. The tax on burley to be used in the 
manufacture of plug chewing and twist was increased to only 

4.1 cents a pound. All changes in the tax regulations were 

made effective Oct. 1. United Press advices from Washing- 

ton Sept. 28 added the following regarding the changes: 


A. A. A. officals said the changes in the processing tax rate were ‘‘nec- 
essary in order to effectuate the declared policy of the Agriculture Adjust- 
ment Act. 

“The new rates are equal to the difference between the current average 
farm price and the fair exchange value of Maryland and burley tobacco, re- 
spectively,’’ officials said. 

No change is provided in the rates of processing taxes on tobacco other 
than Maryland and burley. 





- 
—_ 


New Crop Adjustment Program for Sugar Growers 

A crop adjustment program for United States sugar grow- 
ers, conferring broad powers on the Secretary of Agriculture, 
was announced on Oct. 2 by Agricultural Adjustment Admin- 
istration Administrator Chester C. Davis with the approval 
of Secretary Wallace. In a Washington account to the New 
York “Journal of Commerce,” Oct. 2, it was stated that the 
program is unique in that it is the first to be undertaken by 
the AAA in which it is possible to assure the grower fair ex- 
change value upon his full production; the new adjustment 
plan, it is said, is expected to increase 1934 income of sugar 
growers approximately $15,000,000 over the usaul return. 
If deemed necessary by Secretary Wallace, the program may 
be extended to cover the 1936 crop. From the same account 
we quote: 

Step Authorized by Act 


This program is undertaken under authority of the Costigan-Jones amend- 
ment to the Agricultural Adjustment Act, in which Congress embodied the 
recommendations of the President last spring. The sugar beet program is 
being developed concurrently with the adjustment program for domestic 
can producers and with the programs for the territory of Hawaii and the 
insular areas of Puerto Rico and the Philippine Islands. 

The contract provides for parity return to growers on their beet produc- 
tion in 1935 and in 1936 if the program is continued for that year. Also, 
growers who planted beets in 1934 will receive parity payments on their 
estimated production this year, based on acreage planted and average yields, 
or upon their actual production, whichever is higher. 


Refunds Also Provided 

The Costigan-Jones legislation also specified that where imposition of the 
floor stocks tax on unsold beet sugar from the 1933 crop resulted in a de- 
creased return to growers, refunds were to be made to growers who sign 
benefit contracts with the Secretary of Agriculture. This refund on 1933 
sugar is estimated at $2,600,000. 

To effectuate the policy of Congress, as expressed in the Adjustment Act 
as amended, the contract contains provisions on labor and working con- 
ditions in the beet fields. It prohibits employment of children under 14 
years of age, and limits hours of children between 14 and 16 to eight hours 
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a day in the fields. These provisions do not apply to the children of 


growers. 

Under the provisions of the contract minimum wages for 1935 and 1936 
may be prescribed by the Secretary in districts where such action is deemed 
necessary. " 


The Secretary is also authorized to adjudicate labor disputes. 
From available records on his past production, each grower will be given 


his choice of one of four options to determine what is known as his base 
acreage. 


a 
AAA Guarantees $6.77 Per Ton to Beet Sugar Growers 
Signing Production Contracts for 1934 Crop 

A program whereby beet sugar growers who sign produc- 
tion contracts will be guaranteed a price of approximately 
$6.77 a ton for the 1934 crop was announced on Oct. 3 by the 
Agricultural Adjustment Administration. First contracts to 
producers will be ready about Oct. 20, it was stated, and the 
program will assure beet sugar producers 24% of the domes- 
tic sugar market. A maximum production of 10,000,000 tons 
has been set, higher than any year except 1933. In noting 
the foregoing, United Press advices from Washington, Oct. 3, 
continued : 

Chester C. Davis, AAA Administrator, said acreage allotments would be 
based on average production for the past two, three, four or five years. 
Each grower will have the choice of one of four options for his base average. 
That is either a five-year average, 1930-1934; a four-year average, 1931- 
1934; a three-year average, 1932-1934, or a two-year average, 1933,1934. 

‘“‘“Growers who sign the agreement,’”’ the AAA said, ‘‘will receive an ad- 
vance payment of $1 a ton on their normal yield times their acres planted 
in 1934, and a final payment of not less than 25c. a ton, which will guar- 
antee them parity price for their actual 1934 production of their normal 
yield times their planted acres, whichever is higher. In addition, a tax 
refund is to be paid on that part of their individual beet production unsold 
as sugar on June 3 1934.” 

Mr. Davis estimated without the program 1934 income of growers would be 
$40,000,000, and with it, $55,000,000. The average 1933 price was $5.32 a 
ton. Estimated refunds on processing tax and benefit payments will total 
$15,600,000. 

First benefit checks probably will be ready by Dec. 1, and the program 
may be extended to 1936 at discretion of Secretary of Agriculture Henry A. 


Wallace. 
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Processing Tax on Hawaiian Sugar Under Proclamation, 
of President Roosevelt Not to Be Held in Separate 
Fund 

On Oct. 5 it was announced that President Roosevelt had 
issued a proclamation under which processing taxes on 

Hawaiian sugar beets, sugar cane or sugar will not be held 

in a separate fund to be used in benefit payments in connec- 

tion with acreage reduction in Hawaii, but will hereafter be 
paid into the general fund of the United States Treasury. 

Associated Press accounts, Oct. 5, from Washington added: 

The proclamation amends the Presidential proclamation of June 30, which 
provided that processing taxes collected in the Philippines, Puerto Rico, 

Hawaii and the Virgin Islands would be held as separate funds to be returned 

to each area in benefit payments. 

——————— 

AAA Announces Withdrawal of 385,000 Tons of Cuban 
Sugar From Warehouses—33,000 Tons Remain on 
1934 Quota 

A total of 385,000 short tons, raw value, of Cuban direct 
consumption sugars has been withdrawn from bonded ware- 
houses or imported for consumption, leaving a balance of 
approximately 33,000 short tons, raw value, remaining on 
the 1934 quota of 418,385 short tons, raw value, established 
for Cuban direct consumption sugars under the Jones-Costi- 
gan Act. Announcement of this was made on Oct. 7 by the 

Agricultural Adjustment. Administration on Oct. 6, accord- 

ing to Washington advices to the New York “Journal of Com- 

merce,” which added: 


The Act specifically limits imports of direct consumption sugar from 
Cuba to 22% of the total quota established for that territory, it was 
explained. 

Storage Provided For 


In the event imports exceed the quota before Jan. 1, the excess sugar 
will probably be stored in bonded warehouses pending the formation of a 
quota for 1935, at which time the excess may be withdrawn and be made 
a part of the new quota. 

co 
Sugar Released by Cuba 

United Press advices, Sept. 28, from Havana to the New 
York “Herald Tribune” said: 

President Carlos Mendietta of Cuba has signed a special order releasing 
for shipment approximately 25,000 tons of sugar for which sales were con- 
tracted before the reciprocity treaty was signed, it was learned to-day. 


- 


Two Cotton Payments Combined By AAA—Over 
$72,000,000 To Be Distributed 


The plan to combine the third cotton ‘‘parity’’ payment 
due in December with the second rental payment, and to 
distribute both in October was made known on Sept. 15 
by the Agricultural Adjustment Administration. It was 
stated that the total to be paid out would approximate 
$72,500,000. In making this announcement, C. A. Cobb, 


Chief of the Cotton Production Section, said: 
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Payment of the second and third instalments due under the cotton 
contracts was combined in order that the distribution of the payments 
might be more easily and more promptly effectuated. 

Mr. Cobb was also said to have stated that tenants and 
shade croppers had an interest in the ‘‘parity’’ payments 
and that to put off payment until December, the usual 
season for many tenants and renters to move to other farms, 
would cause unnecessary complications. 

From Associated Press advices from Washington Sept. 15 
we quote: 

rhe “‘parity’’ payments due cotton producers total $28.000.000. The 
second instalment of the rental payment is approximately $44.500,000. 

The AAA expects to pay benefits on the 1934 crop totaling $117.052,539. 
Payments on the first instalment totaled $41,601,775 up to Sept. 14, leaving 
Payments yet to be made to farmers on the 1934 cotton program of $75,- 
990,764. 

The first instalment was one-half of the rental payment, with the second 
to be the remainder of the rental. The third instalment is a parity pay- 
ment. calculated on the basis of one cent a pound on the estimated share 
of each farmer's average past production which enters domestic consumption. 

Total estimated rental and parities payments under the 1934 cotton 


Program, the amount of benefit payments made to date, and the pay- 
ments remaining to be made, by States, follows. 





Estimated 
1934 Benefits 


$11,604,248 
985,472 
11,474,292 
1,349,691 
285,175 


Paid to 
Sept. 14 


$3,800,932 
280,574 
4,017,630 
448,433 
101,047 
3,620,944 


Estimated 
Balance 


eae 














04,289 195,930 








Loans of 4% Up to 12 Cents a Pound Authorized By 
Production Credit Associations on Warehouse 
Cotton Conforming to Requirements of Com- 
modity Credit Corroration. 

The Production Credit Associations in the Southern and 
Southwestern States have been authorized to make 4% loans 
up to 12 cents per pound on warehouse cotton stored in 
conformance with the requirements of the Commodity 
Credit Corporation, according to a statement issued Oct. 6 
by S. M. Garwood, Production Credit Commissioner of the 
Farm Credit Administration. The announcement said: 

Producers with such stored cotton may obtain loans or refinance their 
existing indebtedness to the associations in amounts up to 12 cents per 
pound on cotton classed low middling or better in grade, and % inch or 
better in staple, and up to 11 cents per pound for stored cotton classed low 
middling or better in grade, and below % inch in staple. 

In obtaining such loans on cotton, borrowers will be required to own 
voting stock in the Production Credit Association which lends the money 
equal to $5 for every $100, or part of $100, borrowed or refinanced, on the 
same terms as other borrowers. The stock, if not already owned, may be 
purchased with a part of the loan proceeds. 

Cotton producers may apply for such loans at the Production Credit 
Association serving the applicant’s county, and borrowers will be assisted 
in preparing the required application form and papers. 


»— 
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$294,809,568 in Rental and Benefit Payments Added 
to Farm Income During 1933 and 1934—-Compilation 
of Payments to Participants in Cotton, Wheat, 
Tobacco and Corn-Hog Programs 


A total of $294,809,568 has been added to farm income in 
1933 and 1934 in rental and benefit payments disbursed up 
to Sept. 1, to farmers co-operating in the adjustment pro- 
grams for wheat, cotton, tobacco, corn and hogs, according 
to the monthly report issued Oct. 10 by the Comptroller of 
the Agricultural Adjustment Administration. From Sept. 1, 
the date of the monthly report, to Oct. 5, farmers have 
received checks for rental and benefit payments approxi- 
mating $58,000,000, bringing the total of rental and benefit 
payments to around $352,000,000. An announcement 
issued by the AAA incident to the Comptroller’s report 
also said: 


Also contributing to farm income are expenditures totaling $101.308.068 
in the purchase of surplus hogs, butter, cheese and cattle; in export opera- 
tions for wheat and in conservation of seed asshownin the monthly report. 

Of the rental and benefit payments disbursed to date of the report, pro- 
ducers participating in the cotton program have received $152,903.516; 
wheat producers $70,505,594; tobacco producers, $15,978,733, and corn- 
hog producers, $55,421,723. These payments represent partial distribution 
of approximately $799.000,000 in rental] and benefit payments due under 
3,000.090 contracts signed by farmers. Rental and benefit figures, 
however, do not include transactions in distribution of profits or advances 
on cotton options, either exercised or through participation in the cotton 
pool. as these are included in a separate report. 

It is estimated that benefit payments from Sept. 1 to the end of the 
calendar year will further add approximately $300.000.000 to farm income, 
while the Government's program of purchasing cattle and sheep will add 
approximately $103 .000.000. 

These payments are included in the estimate of the Bureau of Agricultural 
Economics, which places cash income of farmers for the calenaar year of 
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1934 at approximately $6.000,000.000, as compared with $5,000,000,000 
income in 1933. and four and one-third billion in 1932. 

In 24 eates where drought has affected crops, the disbursement of benefit 
payments amounts to $242.942.882 to Sept.1. Payments already disbursed 
and those to be made within the next few months combined with drought 
cattle-buying, will play a large part in maintaining farm income in drought 
areas, particularly in regions where crops were almost entirely destroyed. 

The expenditures for removal of surplus for the most part reflect payment 
for commodities purchased by the AAA to remove excessive supplies from 
the market and donated to the Federal Surplus Relief Corporation for 
distribution through relief channels. 

Expenditures for commodities handled in this manner, as shown by the 
report, are: Hogs, $45,489.408; butter and cheese, $11,549.439, and cattle, 
$37,110,164. 

Exceptions to this method of handling are wheat, in which case the ex- 
penditure of $5.393.143 represents payment of the differential between the 
domestic price and the world price. to allow the exportation of a regional 
surplus of wheat in the Pacific Northwest. Also, the item of $253.648. 
listed as spent through the Washington office for cattle, represents payment 
of indemnities through the Bureau of Animal Industry for the eradication 
of Bang’s disease and bovine tuberculosis in cattle, under the plan and 
appropriation of the Jones-Connally Act. 

The total of $1.765.913 listed as spent for seed, represents purchase of 
adapted varieties of seeds as a part of the program to conserve supplemental 
supplies of superior varieties, thus preventing their dissipation through 
feeding and mixing in drought areas, and assuring a nucleus for future sup- 
plies of such seeds. 

A detailed statement of operations in removal of surplus, by disbursing 
office and commoaity, and a schedule of rental and benefit payments by 
commodity, State and county, are given below. Disbursements in surplus 
removal, while given by the disbursing office, represent payments for 
commoaities purchased in other States, as well as the State in which the 
office is located. 

Rental and benefit payments by States and expenditures for surplus 
products follow: 

RENTAL AND BENEFIT PAYMENTS THROUGH AUG, 31 1934 ANALYZED 
BY STATE AND COMMODITY 





Total Cotton Corn-Hogs 





g 
186,036.94 
17,168.00 
231,236.39 
670,261.19 
94,132.84 


$ 
13,577 647.35 
571,032.59 
15,017,058 .20 
2,192,406.13 
1,633,040.17 
284,229.66 
78,734.74 
625,805.58 
12,985,558 .47 


$ 
13,390,044.41 
538,531.64 
14,783,696 .81 
607,028.48} 915,116.46 


1,538,907.33 


361,204.79 
11,546,120.09 


184,803.72 
1,432,820.04 


267.95} 1 
72,246.03) 4,845,419.38 


5,332.79 
2,419,900.92 
1,805,526 .73 
1,409,466 .94 


305,893.47 14.977.972.63 
2,958. 
2,537,251.08 


15,283,866 .10 
20,947 ,587 .87 .00| 17,408 817.39 
64,450.76 186,547.68 
7,202,429 .86 
46,233.61 
148,976.00 
41,336.45 
3,752,653.97 


5,116,850.32 1,336,388.41 


14,521,429.42 
10,488 ,116.58 
4,634,914.66 
9,974,724.80 
46,301.25 
3,891.69 
8,915.82 
1,009 927.65 
64,135.73 
10,337 ,038 .81 
10,490,032.98 
8,454,594.63 
19,203,971.12 
1,869,074.14 


739,228.26) - 


1,158,051 .50 
36.8 


84 
9,024,247 .46 
6,958,877 .69 
5,461,444.08 

59,818,355.07 


14,521,429 .42 
2,471,769.51 


4,683 ,260.22 
55,567 ,670.89 


1,131,698 .93 
4,564,488 63 
4,242,441.17 


3,640,443.98 
90,948.75 
3,836,144.50 


26,557.98 
5,452,411.56 


542,273.88 
1,158,051.50 


6,834,707 .09 

70,426.03 

5,732,283.63 

25,166.65 
468. 


56,112.75 
5,587.49 
646.66 
72,526.14 
6,723,738.03 
91,681.91 


3,318 ,433.71 
62,941.77 
414,539.68 


"478,332.37 


401,844.42 
4,073,481.55 
53,846.20 
29,153.97 
289,058 .54 


527,434.97 
4,433.33 
1,855,743.15 
4,332,336 .80 
146 ,958 .67 
1,907 ,629.35 
289,058.54 


294,809, 568.121152,903,516.26|70,505,594. 18115,978,733.70/55,421,723.98 


REMOVAL OF SURPLUS THROUGH AUG. 31 1934 ANALYZED BY 
DISBURSING OFFICE AND COMMODITY 


| | 


Hogs 


2,833.33 
639,311.09 


33,386 .88 
505,703.40 


59,725.59 
1,372,771.98 


























Butter 
<& Cheese 


Disbursing 


Office Total Wheat 





$ 
1,126,698) 
81,119] 
33,435,454/24,24 
585,729| 585,729)- 


22,327,343 
15,477,927,15,477,927)----.---- |--------- 
5,415,323, 22,180) 5,393,143) 
3,825,670) 3,825,670)-.--.---- 

St. Paul, Minn..| 2,738,784) 264,323) 

San Fran., Calif.| 1,974,234) 116,015) 


Totals......-- 101,308,06845,489,408) 5,393, 14311 1,549,439 37,110.164 1,765,913 


Note—This statement reflects disbursements through co-operating War and 
Treasury Department disbursing offices for removal of surplus agricultural products. 
Payments of indemnities through the Bureau of Animal Industry for animals 
slaughtered on account of Bang’s disease and bovine tuberculosis are also indicated 
opposite Washington, D. C., under the heading of cattle. Amounts listed above 
include payments for agricultural products originating in other States as well as 
the State in which the disbursing office is located. 

—_——_<>——_—_ 


Cash Income of Farmers During August $78,000,000 
Above July According to Bureau of Agricultural 
Economics—Report for Three Months Ended 
August Issued by Louis H. Bean of AAA 

Farmers’ cash income from sales of farm products, Agri- 
cultural Adjustment Administration benefit and rental pay- 
ments, and from cattle bought by the Government totaled 


Wash., D. C..-.- 
Atlanta, Ga 


Columbus, Ohio- 
Kansas City, Mo. 
Minneap., Minn- 
Omaha, Neb---- 
Portland, Ore... 
St. Louis, Mo... 
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$572,000,000 in August, or $78,000,000 more than in July, 
and $159,0C0,000 more than in August last year, according 
to estimates by the Bureau of Agricultural Economics, 
United States Department of Agriculture. Income from 
these sources during the first eight months of this year totaled 
$3,642 000,000, or $717,000,000 more than during the cor- 
responding period last year. Income from sales of farm 
products alone the remainder of this year will, it is expected, 
exceed that of the same period last year when sales totaled 
$1,965,000,000. An announcement issued Sept. 27 by the 
Department of Agriculture, from which the foregoing is 
taken, continued: 

The estimated income for August is composed of $499.000.000 from 
sales of farm products, $47.000,000 from AAA, and $26,000.000 from emer- 
gency purchases of cattle by the Government in the drought areas, making 
a total of $572.000,000. Income for July was made up of $463,000.000 
from sales of farm products, $20.000,000 from the AAA, and $11.000.000 
from sales of cattle to the Government—making a total of $494,000.000. 
In August last year the income was $413.000.000. composed of $412,000,000 
from sales of farm products, and $1,000.000 from the AAA. 

The estimated income for the first eight months of this year is made up 
of $3.389.000.000 from sales of farm products. $215,000,000 from the AAA, 
and $38.000.000 from sales of cattle to the Government—making a total 
of $3,642.000.000. Income for tle same period last year was made up of 
$2.924.000.000 from sales of products, and $1.000,000 from the AAA— 
making a total of $2.925,000.000. For the eight months, income from sales 


of farm products alone was $465,000,000 more than in the corresponding 
time last year. 


The Bureau sees indications that the high point in farmers’ cash income 
will be reached, as usual, in September and October this year, but it is 


stated that the increase over preceding months may be smaller than in 
Past years. The point is made that whereas farm prices have advanced 


sharply, farm marketings are just beginning to decline as the result of 
the marked reduction in output. 


Reductions in the cotton crop, in spring wheat, and in many other crops, 
plus a 28% decrease in the spring pig crop and fewer chickens are likely 
to result in a much less than usual seasonal increase in farm marketings 
the next two months, and unless this decrease in marketings is accompanied 
by an advance in farm prices, the Bureau says that income is likely to make 


less than the usual seasonal gain. 

Farm income during June, July and August of 1934 was 
at the highest three-month level reached since the rise which 
started after the first quarter of 1933, and about 33% 
below the pre-depression level, according to Louis H. Bean, 
economic adviser to the AAA. Including benefit payments 
under the Agricultural Adjustment Act, farm income in 
August 1934 averaged approximately 80% above the low 
level during the first quarter of 1933. These comparisons 
take into account the usual seasonal changes in farm market- 
ings, Mr. Bean said. Under date of Oct. 8 he further 
announced: 


Farm income for June, July and August 1934 totaled $1,508,000.000, 
including $133.000,000 in benefit and other payments. This compares 
with $1.316.000,000 for the same quarter of 1933 and $913,.000.000 for 
the same quarter of 1932, an increase of 65% over the two-year period. 

Prices paid by farmers on Aug. 15 averaged 25% above the level of 
March 1933. This indicates that the purchasing power of farm products 
in exchange for commodities had a net increase of 44%. 


in 
— 


Over 1,000,000 Direct Loans Made to Farmers in 15 
Months to Sept. 1, According to FCA 

W. Forbes Morgan, Deputy Governor of the Farm Credit 
Administration, said on Oct. 11 that more than 1,057,000 
direct loans were made to farmers under the agricultural 
credit recovery program in the 15 months to Sept. 1 1934. 
The announcement stated that in addition to the new 
extensions of credit, approximately 400,000 Federal Land 
Bank borrowers who had loans outstanding when the FCA 
was organized have obtained direct benefits through re- 
ductions of interest rates and postponement of principal 
payments for the next few years as provided under the farm 
credit recovery program. It is further stated: 


The direct loans, which in all except a few instances, were made to 
individual! farmers, include the long-term Federal Land Pank loans made 
only on first mortgage security and the first mortgage loans of the Land 
Bank Commissioner. The Commissioner also lends on second mortgage 
security up to 75% of the appraised normal value of farm property, including 
all prior indebtedness not secured by othre assets; but only a relatively 
smal) percentage of the second mortgage loans are included in the count, 
since a large number of them were made to supplement Land Bank loans. 

The greatest amount of short-term production and marketing credit 
extended this year in direct loans to individual farmers was advanced by 
the newly organized farmers’ production credit associations. The total 
count also includes loans by the regional agricultural] credit corporations, 
which ceased to make new loans last April, loans to farmers by other 
institutions on notes discounted by the Federal {ntermediate Credit banks, 
and the emergency crop and feed loans. 


Mr. Morgan pointed out that while there was some 
duplication in the number of direct loans due to the fact that 
in some instances a short-term production loan and a long- 
term real estate mortgage loan were made to the same farmer, 
only in exceptional cases have two short-term loans been 
made to the same borrower except in the severe drought 
areas. He said the emergency crop and feed loans, which 
are advanced from appropriated funds, are made only to 
borrowers who have no other source of credit and thus are 
not in conflict with the financing of permanent short-term 
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lending institutions, such as the production credit associa- 


tions. From the announcement Oct. 11 of the FCA we also 
quote: 

The count of more than a million direct long-term and short-term loans 
to farmers and, in addition, the interest reductions and principal post- 
ponements extended to 400,000 land bank borrowers does not include the 
direct and indirect benefits to farmers whose creditor-claims were paid 
or assets unfrozen by the money loaned for refinancing; nor does it include 
the hundreds of thousands of members of farmers’ co-operative marketing 


and purchasing organizations which have obtained a large amount of credit 
under the FCA. 


- 
je 


Loan of $50,000,000 by RFC for Procurement and Dis- 
tribution of Livestock Feed Planned 

Announcement of tentative plans to finance feed pro- 
curement and conservation plans of the Federal Livestock 
Feed Agency through a loan of $50,000,000 from the Recon- 
struction Finance Corporation was made on Sept. 24 by the 
Agricultural Adjustment Administration. According to 
preliminary outlines of the plan, the announcement said, the 
funds advanced through an arrangement with the RFC 
will be available to procure feeds on a much larger scale than 
would be possible otherwise, and to make such feeds avail- 
able through regular commercial channels to livestock pro- 


ducers. It is hoped that the plan for procurement and 
distribution of feed will hold down the purchase and slaugh- 
ter of cattle and sheep through making new feed supplies 
available. Chester C. Davis, Administrator of the Agri- 


cultural Adjustment Act, had the following to say as to 
the plans: 


The financing of a feed procurement plan is merely a part of the entire 
program of the Government to make available sufficient feed for live- 
stock this winter. Because of the very grave shortage of normal pastures 
and commercial feeds, every effort must be taken to procure and distribute 
substitutes. Through the Federal Livestock Feed Agency in Kansas City 
the need of drought counties are being consolidated, and directed to the 
best source of supply. Another measure has been the action of the AAA 
in underwriting the harvest of 1.000.000 tons of corn fodder and stover, 
as well as a quantity of soy bean hay. These and other measures which 
may be necessary to provide distribution of sufficient feed may be financed 
through the loan by the RFC that has been tentatively arranged. 


<= 


NRB Considers Request to Extend Working Hours in 
Electrical Industry—Aluminum Code Prolonged for 
Another Trial Period and Lumber Code Amended 


The National Recovery Board on Oct. 9 began considera- 
tion of proposals for an increase of the working week in the 
electrical industry from 36 to 40 hours. Spokesmen for the 
National Electrical Manufacturing Industry sponsored this 
proposal several months ago, seeking an amendment to the 
code for the electrical industry. At the same time workers 
would be granted an increase in the basic hourly wages. 

The NRB on Oct. 9 also extended the aluminum code for 
another trial period of 90 days and amended the lumber and 
timber products code to give the Code Authority greater 
control over the transfer of production allotments. These 
changes were noted as follows in a Washington dispatch of 
Oct. 9 to the New York ““Times’”’: 


The NRB announced to-day an extension of the aluminum code for a 
further trial period of 90-days, pending further investigation of the working 
of this compact. 

The aluminum code was approved June 26 for a 90-day trial period. 
Under an administrative order an investigation was to be made into ‘‘past 
practices of the industry and any modification of such practices or effect 
upon such practices resulting from the provisions of the code.”’ 

Representations were made to the board that the code authority, not 
being recognized officially until Oct. 3, had not had adequate time to make 
the study. The investigation was ordered continued. 

The NRB took enough time out from consideration of the major questions 
of policy to-day to approve an amendment to the lumber and timber prod- 
ucts code, intended to give the code authority more effective control over the 
transfer of production allotments. 

The amendment approved requires applicants for allotment transfers to 
prove definitely that the transfer is necessary to prevent ‘‘undue hardship in 
any particular case."” The chief purpose was to prevent unnecessarily large 
inventories being built up by some mills in defiance of the production control 
sections of the code. 








Warning on Lumber Code 


David T. Mason, Executive Officer of the Lumber Code Authority, sent 
a telegram to-day to each of the 85 divisions and sub-divisions of the 
authority admonishing them not to put an erroneous interpretation on the 
restraining order granted by Federal Judge Harry B. Anderson Saturday at 
Memphis against the price-fixing provisions of the code. 


in 
—— 


NRA Extends for Three Months Minimum Price Order 
for Popular Brands of Cigarettes 

The National Recovery Board on Oct. 10 extended until 
Jan. 11 the minimum prices fixed on four popular brands 
of cigarettes. An original order by General Hugh §8. 
Johnson, Recovery Administrator, declared that an emer- 
gency existed in this industry and fixed the prices at 
13 cents a package or two for 25 cents. State taxes are 
not included in these minimums. A Washington dispatch 





of Oct. 10 to the New York “Times” added the following 
regarding the extension order: 
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The cigarette price orders issued July 12 aimed at the use of cigarettes 
as “‘loss leaders” by retail stores not primarily engaged in the retail 
tobacco trade. The Board said the destructive price cutting imperiled 
small enterprises and endangered the maintenance of code wages and 
working conditions. 


Armin W. Riley, division administrator, said few violations of the 
rules had been noted, “despite a careful watch.” 

Under the extended orders the percentage to be added to the whole- 
saler’s purchase price, after deductions of all discounts, must not be 
less than 3.1% in the case of sales to retailers, and 2.1% in the case 
of sales to sub-jobbers. 


a a eR 


NRA Creates Agency to Hear Complaints of Overlap- 
ping Jurisdiction of Coat and Suit and Dress 
Manufacturing Codes — Committee Investigates 
Proposals to Shorten Work Week Under Cotton 
Garment Industry Code — Threatened Strike 


Averted 

The National Recovery Board announced on Oct. 9 that 
it had approved an order creating an inter-code agency of 
three members to investigate complaints of conflicting 
jurisdiction of the codes for the coat and suit industry and 
the dress manufacturing industry. This agency will comprise 
the Chairman of the inter-code committee of the Code 
Authority for the dress manufacturing industry, the Chair- 
man of the inter-code committee for the coat and suit industry 
and an impartial member to be selected by the other two. 
The agency is required to transmit to the National Industrial 
Recovery Board its determination of disputes within 24 
hours. This determination will become effective within five 
days after receipt by the Board, unless that body disapproves. 

A special committee of the National Industrial Recovery 
Board this week completed its investigation of a proposed 
amendment to the cotton garment industry code labor 
provisions which would reduce the maximum work week from 
40 to 36 hours, with a corresponding upward adjustment of 
basic wage rates. President Roosevelt on Sept. 28 had granted 
a stay until Oct. 15 of his Executive Order which on Oct. 1 
would have reduced hours and raised wages as mentioned. 
Members of the cotton garment industry, meeting in Atlantic 
City, N.J., last week, asked the NRA that they be extended 
a stay in the application of the shorter work week until Dec. 1 
or Jan. 1 in order to avoid conflict in the completion of con- 
tracts, many of which are seasonal. 

A general strike in the cotton garment industry, which 
had been called for Oct. 1 by the International Ladies’ 


Garment Workers Union, was canceled temporarily on Sept. 
30, following the announcement that the President had 
granted the stay until Oct. 15 of the order for a 36-hour week. 
It had been predicted by union leaders that as many as 
100,000 persons might join the walkout, if it became effective. 


ae ee 


Federal Judge Finds NIRA Does Not Authorize Price- 
Fixing—Issues Injunction Restraining NRA Of- 
ficials from Prosecuting Hardwood Manufacturers 
for Alleged Violation of Lumber Code 

The National Industrial Recovery Act does not authorize 
price-fixing by the National Recovery Administration, Fed- 
eral Judge Harry B. Anderson, of Memphis, ruled on Oct. 6, 
in sustaining the petition of 600 manufacturers of hardwoods 
for an injunction against the United States Attorney at 
Memphis to prevent criminal prosecutions for disregarding 
minimum prices fixed by the Hardwood Manufacturers In- 
stitute, enforcement agency for the Lumber Code Authority, 
Inc. This decision was expected to prove of importance, not 
only with regard to the lumber code but also for other codes 
containing price-fixing provisions. The Lumber Code Au- 
thority, meeting at Chicago on Oct. 5, had voted by 35 to 1 to 
retain the price-fixing provisions of the code, and by a similar 
vote ‘had defeated a resolution to suspend the price-fixing 
clauses. 

Prior to the decision by Judge Anderson, NRA officials 
announced that 62 manufacturers who had sold 40,000,000 
feet of hardwoods to the Fisher Body Corp., a General Motors 
subsidiary, at prices between 5% and 15% below “cost pro- 
tection” prices fixed by the Institute, would be prosecuted 
criminally. Officials of the Institute said, Oct. 6, that they 
would immediately carry an appeal from Judge Anderson’s 
decision to the United States Court of Appeals. 

A dispatch from Memphis, Oct. 6, to the New York “Herald 
Tribune” summarized the case and the decision of Judge An- 
derson as follows: 


The hardwood men contend that the “cost protection’? prices which had 
been fixed to prevent ruinous competition between producers were basically 
wrong, and that each individual operator alone could determine his cost of 
protection. Other phases of the NRA regulations, including allocations of 
hours of production or output and wage scales, were not attacked. 

The petition named the United States District Attorney and the Hardwood 
Manufacturers Institute as defendants. 
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Judge Anderson’s decision follows: 

“In this case complainants ask for injunctive relief against the District 
Attorney to prevent arrest and prosecution for violating the so-called ‘price- 
fixing’ or ‘price protection’ clause of the hardwood lumber code, organized 
under the NIRA. 

“There is no mention in the Act itself of price-fixing or price protection. 
The Act itself authorizes the various industries to compile codes of ‘fair com- 
petition,’ which became law on the approval of the National Recovery 
Director. 

“The words ‘fair competition’ by a long series of judicial decisions have 
been fully defined. Competition has three elements: First, price; second, 
quality, and third, service. Price regulation is the antithesis of competition, 
fair or otherwise. 

“From time to time, as witness the Lever Act, legislative bodies have 
fixed maximum prices .with doubtful success. No legislative body has ever 
fixed a minimum price, to my knowledge. To hold that Congress, in the 
NIRA, has fixed a minimum price by implication is to carry judicial con- 
struction too far. 

‘The Court concedes the power of Congress to fix prices, under certain cir- 
cumstances, on goods moving in inter-State commerce. There is nothing in 
the NIRA to siow that such was the intention of Congress. The very term 
‘fair competition’ negatives any such construction. 

“It is an intolerable situation for citizens to hold salable property which 
they dare not fix a price on for sale purposes without fear of criminal prose- 
cution. Complainants are entitled to the injunctive relief sought against the 
District Attorney, limited, of course, strictly to the fixing or price pro- 
tection features of the hardwood code. 

“The case against the Hardwood Institute is on an entirely different basis. 
Price-fixing is only one of its many functions. It cannot institute criminal 
prosecutions under the Act or any other Act. It is of assistance to the 
National Recovery officials in many capacities, especially in investigation of 
all the provisions of the hardwood code. Only the ‘price-fixing’ or ‘price 
protection’ provision of that instrumert is under attack in this proceeding. 

“The temporary injunction prayed for against the Hardwood Institute is 
denied.’’ 

= 


West Virginia Act to Enforce NRA Held Unconstitu- 
tional—Circuit Judge Says State Cannot Exercise 
Police Powers to Enforce Industrial Codes 


West Virginia’s State National Recovery Administration 
enforcement law was declared to be unconstitutional, in an 
opinion handed down on Oct. 1 by Circuit Judge Beno F. 
Howard, who held that no State possesses a valid right to 
exercise its police powers to enforce industrial codes. Judge 
Howard denied a petition for an injunction asked by Wilson 
Anderson, Prosecuting Attorney of McDowell County, to pre- 
vent C. G. Killem, a sawmill operator, from working his em- 
ployees more than 40 hours a week and paying some of them 
less than the 28.5c. an hour required under the lumber and 
timber products code. He stressed the fact that his opinion 
involved only the State Act, which delegates police power 
for the purpose of code enforcement.. Associated Press ad- 


vices from Welch, W. Va., on Oct. 1, summarized the opinion 
as follows: 


“There is no dispute between labor and capital herein involved. The 
employees of the defendant, if not satisfied with their hours of labor and 
wages, have the right to bargain with their employer and agree upon such 
terms of employment as are satisfactory to them. 

“This right is guaranteed by the National Industrial Recovery Act, and it 
is not the purpose of this decision to interfere with that right in any manner.”’ 

Counsel for Mr. Killem contended the State NRA Act violated both the 
Federal and State Constitution. Judge Howard, in his decision, ruled: 

“There can be no question but that the fixing of hours of labor and wages 
to be paid, as prescribed by the code in this case, involves the liberty and 
property of both the employee and employer, which are protected by the 
constitutional provisions invoked.”’ 

Judge Howard said the State Act informed the defendant that “the can 
buy the necessary machinery and equipment to set up a sawmill, and when 
he has done that he must employ laborers to work 40 hours per week, pay 
them not less than 28.5c. per hour, and sell his finished lumber at a certain 
price.”’ 

The Court held: 

“That is not regulation. It is management, control and dictation. It 
converts a private enterprise into a public utility. It is a confiscation of 
liberty and property without due process of law. It amounts to the depriva- 
tion of the fundamental right which one has to conduct his own affairs 
honestly and along customary lines. 

“It forbids two parties having a lawful capacity—under penalties as to 
the employer—to freely contract with one another in respect to the hours of 
labor and wages per hour in a purely private enterprise where both are will- 
ing to agree. It makes the employer and employee mere agents of the State 
and is tantamount to Government ownership.”’ 

The jurist said there is but one possible pedestal ‘‘upon which to rest such 
legislation, and that is that there exists an acute emergency which justifies 
the Court in ignoring the Constitution.’’ He said that the declaration made 
by the West Virginia Legislature, in enacting the law, “‘that an emergency 
exists does not create an emergency in fact.” 

The Circuit Court in West Virginia is a court of first instance. 
from its decisions must be taken to the State Supreme Court. 

——— 
Court Grants Injunction to Halt Criminal Prosecution 
of Virginia Bakery for Alleged Code Violation 

Judge Richard S. Ker in Corporation Court at Staunton. 
Va., recently granted an injunction restraining Walter C, 
Mitchell, Chairman of the Virginia Regional Code Authority, 
from seeking to enforce provisions of the bakery code of fair 
competition by bringing criminal suit for alleged violations 
by the Spalding Baking Co. of Staunton. A dispatch from 
Staunton to the Richmond “‘Dispatch’’ on Sept. 12 outlined 
the case as follows: 


Charged with selling bread and other bakery products at prices lowe™ 
than those established py the bakery code, G. H. Spalding and E. L. 
Spalding, trading as the Spalding Bakery Company ef Staunton were 
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summoned to appear in Trial Justice W. Terrell Sheehan's court early 
this week, the code authority being the complainant. 


When the case was called, it was postponed, as in the meantime the 
Spalding interests had entered their plea for an injunction in the higher 


court. Pending final disposition of the case, any further action in the trial 
justice's court will be withheld. 


Householders here are expressing considerable interest in the case, an 
have openly expressed approval of Spalding’s attitude. Under the code 


ruling, the baker asserts that prices on some bakery products have been 
advanced as much as 40%. 


NRA Approves Code for Automotive Chemical Special- 
ties Manufacturing Industry—Code Authority to 
Seek to Co-ordinate Pact with Others Covering 
Similar Products 

A code of fair competition for the automotive chemical 
specialties manufacturing industry became effective Oct. 7, 
following its approval Sept. 29 by the National Recovery Ad- 
ministration. The NRA, in approving the code, specified 
that the Code Authority, immediately after its election, 
should appoint a committee to co-ordinate the code with 
others covering kindred products, and that a report on the 
findings should be made within 60 days. The code covers 
such products as automobile polishes, cleaners, top dressings, 
brake fluids, and other similar chemical materials which are 

sold through automobile service channels. It establishes a 

maximum working week of 40 hours, although 48 hours will 

be permitted during certain peak periods, which must not 
exceed three months per year. Maximum hour provisions 
do not apply to emergency maintenance employees, bath oper- 
ators during emergencies, managerial or supervisory em- 
ployees who receive $35 or more per week, or to watchmen. 

An NRA announcement of Sept. 29 gave other details of 
the code as follows: 


Minimum wages are fixed at 40c. an hour except for light packaging, fill- 
ing and wrapping employees, who are to receive 35c. an hour. Fifteen dollars 
weekly is the minimum wage for office and clerical employees. It is further 
provided that “equitable adjustments in all pay schedules shall be made 
within 30 days after the code’s effective date . . . but in no case shall 
rates be reduced.” All overtime will be paid at one-and-one-third the regular 
rate. Women replacing men are to be paid the rate the men received. 


The code establishes an open-price filing system and prescribes 10 trade 
practice rules. 


The Administration was told that minimum rates of pay prevailing in 
1929 were generally restored by compliance with the President’s Re-employ- 
ment Agreement, and payrolls were increased about 30% during late 1933. 
It is anticipated that additional payroll increases will result with the code’s 
approval and “any further improvement in business.” 

~o 


NRA Approves Code for Book Publishing Industry— 
Pact Has no Price-Fixing Provisions, but Contains 
Rules of Fair Practice—Affects 350 Publishers 
and 17,000 Employees 

The National Industrial Recovery Board on Oct. 5 ap- 
proved a code of fair competition for the book publishing 
industry, affecting about 350 publishers and 17,000 em- 
ployees. The code, which was formulated with the consent 
of a majority in the industry, establishes a basic work week 
of 40 hours in the publishing houses and minimum wages of 
$14 to $15 a week. It affects chiefly editorial, office and 
clerical workers. The pact makes no attempt to fix prices or 
to restrict publishers in pricing and price negotiations. It 
specifies a number of rules of fair practice, including a regu- 
lation applying to the reprint practice within the industry. 
The regulations permit the issuance of popular reprints of 
copyrighted fiction one year or more after the date of origi- 
nal publication, and of non-fiction books two years or more 
after original publication. Photoplay or dramatic editions 
are exempted from these rules, if the books are so marked. 

Other provisions of the code are listed below, as noted in a 
Washington dispatch of Oct. 5 to the New York “Times” : 

The Recovery Board was informed that the book publishers had maintained 
throughout the depression staffs of 20% to 25% in excess of need. On the 
other hand, their revenuese were said to have declined from $153,000,000 in 
1929 to $84,000,000 in 1933. The code’s basic minimum wage provisions 
are expected to benefit a considerable number of part-time workers. 

The trade agreement as approved to-day included a master code and five 
divisional codes. The divisions are: ‘Trade books,” fiction and non-fiction 
sold to the general public through stores; ‘medical and allied books’; 
“Bibles” ; “play and dramatic texts,’’ and subscription “‘mail order books.” 


The basic code and its divisional subsidiaries are to be administered by a 
oe publishing co-ordinating board, with separate Code Authorities for each 
ivision. 

Trade practice rules included in the codes other than referred to above 
include: 

Books may not be used as.newspaper or magazine premiums within two 
years of original publication, if the value of the combination offer is less 
than one and one-half times the list price of the book. Premium editions 
must be plainly distinguished from trade editions. 


Restrictions on Overstock 
Publishers may issue educational editions in the same format as trade 
books, at a list price not below 75% of the list price of the regular edition. 
No overstock shall be sold as a “‘remainder’”’ by the publisher until the 
stock has been on sale for two Christmas seasons, if it is fiction, or for two 
years after publication if it is non-fiction. All ‘‘remainder” books must 
be plainly labeled or sold without wrappers. 


No advertising or publicity may be used that intentionally misstates or 
distorts material facts. 
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List or published prices must be plainly marked on all books. 

No publisher shall sell to any retail bookseller who knowingly fails to 
observe the publication date of any book. 

No publisher shall publish in English any book under a title substantially 
different from that of the original English edition in book form, periodicals 
or newspaper serials, unless a notice of the previously used title is printed 
on the front jacket flap and the copyright page of the book. 

When a publisher brings out in book form a manuscript that has previ- 
ously appeared in a magazine or otherwise, in fewer than three serial parts, 
he must print on the jacket and copyright page the facts of prior publication. 
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Credit Men Believe Inflation Possibilities Growing— 
Survey by National Association of Credit Men 
Finds Members Divided on Effect of NRA and 
Effect of Fall Elections 


The belief that the possibilities of inflation are growing is 
held by 90% of the membership of the National Association 
of Credit Men, which comprises 20,000 industrial, wholesal- 
ing and banking concerns throughout the country. This ex- 
pression of opinion is part of a survey just completed and 
released Oct. 7 by Henry H. Heimann, Executive Manager of 
the National Association of Credit Men. 

The survey was in charge of the Board of Directors of the 
Association, who number 28 and represent various sections 
of the United States. In order to make the survey repre- 
sentative of a cross-section of American business, each direc- 
tor contacted the membership in his territory. As to the 
opinion on the possibilities of inflation, it is pointed out that 
it was significant that the entire Far West and the South 
were unanimous in believing that inflation possibilities are 
growing. The negative side, representing the 10%, were 
from business executives in the East and Central sections. 
The results of the survey are further noted as follows in the 
announcement by the Association : 

Replying to the question as to what the various business enterprises were 
doing to “hedge”? against possible inflation, 60% indicated that they were 
making no move whatsoever to “hedge” against inflation. Approximately 
30% admitted that they were building up larger inventories. Three per cent. 
indicated that foreign balances, when they arose out of foreign transactions, 
were left abroad and were not drawn down in American funds. 

“The significant feature of this section of the questionnaire was the 
realization that at least 30% of the industries were stocking up inventories. 
The retention of foreign balances abroad was likewise indicative of what 
is a growing practice on the part of those who have foreign business,” Mr. 
Heimann declared. 

The larger inventories were more general in the Eastern section of the 
country than in any other section. 

The replies to the third question, namely, ‘“‘What is the reaction to the 
National Recovery Administration in your territory?’’ were- about evenly 
divided. Fifty-two per cent. were unfavorable and 48% were favorable. 
The replies were exactly equally divided in the East, more favorable than 
unfavorable in the Central States, evenly divided in the South, and two to 
one unfavorable in the Western States. 

Business, therefore, evidently is ‘‘on the fence” relative to the reaction of 
NRA as it affects their business. A reply to the question as to whether or 
not their firm was ‘‘code happy” brought a 55% negative reply, and a 45% 
reply indicating general happiness in the codes. The Eastern members voted 
negatively, indicating they were unhappy in their code relationship; the 
Central States voted favorably ; the South was divided equally ; the West was 
slightly unfavorable. 

As to the question whether the fall elections would influence business to 
any great extent, and what that influence might be, little over a bare 
majority believed that the elections would influence business to a marked 
degree and that the influence would be very unfavorable. Approximately 
40% felt that it would have no bearing either way. Ten per cent. felt that 
the fall elections would have a favorable influence. 

The final question dealt with Section 7-A, and the question was asked 
whether Section 7-A had aided or hindered the labor situation in their par- 
ticular line of business. Approximately 55% replied that it had no effect, 
due to the fact that no union problems were before them, while 40% indi- 
cated that it had a very disastrous effect upon them and that It had hindered 
the labor situation, and slightly less than 10% said that it had been useful. 

The Eastern section of the country was divided as follows: One-half of 
the industries consulted felt that it had had no effect ; 45% definitely stated 
it had been a hindrance, and 5% felt it had been helpful. The Southern, 
Central and Far West sections showed no particular trend other than that 
which was indicated in the East. 

The survey was further supplemented by a poll of the Board of Directors 
as to business outlook for the present and the future. Twenty-five of the 
28 members attending the Board meeting testified to improved business con- 
ditions; 21 looked for better conditions a little later on. The Board was 
unanimously of the opinion that a certain measure of stabilization in the 
national program would be the most helpful thing. Indeed, the opinion was 
expressed that given a degree of reassurance in this respect, nothing could 
stop business from moving forward. 


sesseaiien 
Removal By NRA of Restrictions on Business Would 


Insure Quicker Recovery According to R. L. Lund 
of National Association of Manufacturers 


The view that business would experience quicker recovery 
if many of the restrictions placed upon it by the NRA were 
removed was advanced on Oct. 6 by Robert L. Lund, Chair- 
man of the Board of the National Association of Manufac- 
turers. Mr. Lund was also reported as asserting that 








direction of business from Washington was impractical and 
that ‘“‘eontinuation of the attempt so to regulate it would 
add still further to the existing confusion and unrest,’’ Mr. 
Lund (we quote from a Washington account Oct. 6 to the 
New York ‘*Times’’) argued that the relations between 
employer and worker should be settled within each factory . 
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or place of business and not be subject to ‘‘outside inter- 
ference.”’ He remarked that England, mentioned in Presi- 
dent Roosevelt’s recent radio speech as having gone far in 
social legislation, had completely divorced its legislation 
relating to the regulation of industry from that having to 
do with labor relations. 

From the ‘‘Times’’ account we also quote in part as follows: 

England had no anti-trust laws but dealt satisfactorily with industrial 
combinations and competition much as the NRA was doing, he said. 
Mr. Lund favored this phase of the NRA program. Price-fixing he termed 


“impractical.” 
For Own Rules in Each Plant 


“The handling of labor relations should be centered in the plant where 
the workers are employed,’’ Mr. Lund declared. ‘‘Conditions in every 
plant, even in the same industry, vary with respect to the machinery used, 
the means of processing and other factors; so it is impossible to apply any 
blanket rule for fair competition. 

“Under these conditions, manufacturer and labor can best come to an 
agreement within the plant without outside interference. 

‘Working conditions in the United States improved steadily during the 
last hundred years. Wages were trebled, and working hours reduced from 
72 weekly until in 1929 they were less than 48. 

“‘This came about through norma] trends in industry. 

‘National labor unions did not embrace more than 10% of the laborers 
during this period and had little effect on thistrend. To-day three-quarters 
of the manufacturers employ fewer than 20 persons, and relations must be 
directly between employer and employee.’ 


Control By Business Is Urged 


What seemed most important, Mr. Lund continued in speaking of the 
Recovery Act, was that ‘the administration of the Act should be such 
that the initiative shall come from business and industry."’ 

‘“This does not mean that business should be left free to follow any course 
it may wish,’’ he went on. ‘Such action as it takes should properly be 
subject to review by the Recovery Administration in the interests of the 
workers and the consumers. 

“‘We have in England an object lesson of what can be achieved by proper 
co-operation between business and Government. England has kept entirely 
separate its legislation relating to industry and labor. 

‘‘England has never had an anti-trust law, but when an industrial situa- 
tion arises it has always been the policy of the English Government care- 
fully to investigate conditions, usually through a royal commission which 
reports facts and makes recommendations. 

“This procedure has been singularly effective in correcting unsound 
conditions and practices."’ 

a 


Opposition to Operation By Government of Manufac- 
turing Plants Voiced By Board of National Associa- 
tion of Manufacturers—Trade Organizations Op- 
pose Expansion Through FERA of Government 
Plants Into New Fields 

Endorsing the statement of President Roosevelt recently 
that unemployment relief should to the extent possible be 


handled by local agencies, the Board of the National Associa- 
tion of Manufacturers expressed opposition on Oct. 8 to 
the Federal Government operating manufacturing plants. 
The position was based upon an inquiry submitted to the 
Association’s membership which registered strong disapproval 
of competition with private enterprise which ‘‘simply shifts 
employment from private to public enterprises and serves 
to retard stable recovery.’’ 

The Association also reported receipt of a petition signed 
by 17 large trade associations placing them on record against 
the wide expansion through Federal Emergency Relief 
Administration of Government manufacturing plants into 
new fields. The following is the statement approved by the 
Board of Directors: 


Entrance of the Government into the manufacturing business in competi- 
tion with its own citizens even to supply relief for the unemployed consti- 
tutes an extravagant use of the taxpayers’ money in further experimenta- 
tions. It simply shifts employment from private to public enterprises and 
serves to retard stable business recovery. 

Where those in distress cannot be provided with either public or private 
work for which they could be paid, then public funds may legitimately be 
used to provide relief of actual need on a subsistence basis. But to furnish 
the necessities required through Government operated factories is the 
wrong way to do the right thing. 

The Government plants will, generally speaking, produce only necessities, 
which would have to be purchased from private manufacturers and dealers 
were it not for the FERA plants. The result is to deprive employees in 
private industry of work, creating employment at one point and unem- 
ployment at another. Hundreds of firms have at great cost kept men on 
Payrolls when there has been no work for them. Now it is proposed to 
Penalize these firms and their employees by not giving them work which 
must be done. 

All available evidence indicates that private industry can produce cheaper 
than Government plants, so that there is a net loss to the taxpayers who 
Pay relief bills. 

Despite every effort which might be made it will be impossible to prevent 
the work-relief system from becoming a political machine useful to those 
who control it and eventually costing the taxpayers a tremendous sum. 

The Government must supplement relief funds wherever the local facili- 
ties are not sufficient, but as President Roosevelt has said, these local 
resources should be relied upon to the extent possible. 

This will be accomplished soonest by seizing every opportunity to stir 
the flow of private capita! for investment in private enterprise. 


Some of the remarks taken from answers to the Associa- 
tion’s inquiry follow: 

Our firm is absolutely opposed to Government entering business in any 
manner unless present business facilities are inadequate. 


We are strongly opposed to FERA operation because our own experience 
with Government operation has taught us that we can expect nothing but 
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inefficiency and waste; because we are opposed to Government competition 
tion with private industry; and because it will deter the re-establishment of 
industry's confidence in the Federal Government. 

It is most unfortunate that the Government should tolerate and even 
inaugurate this competition with business at a time when business is trying 
to co-operate to meet depression conditions. 

There is too much danger of emergency programs being changed to 
permanent once they get started. 

We oppose the FERA plan for the simple reason that it would be sub- 
stituting a less efficient for a more efficient system of manufacturing which 
would only increase the taxpayer's burden. 

It is based upon the wrong supposition, namely, that the Government 
can set up a business overnight and produce as good an article and as 
economically as those experienced in the business. 


~ The 17 organizations which appealed to the National 
Association of Manufacturers to oppose Government manu- 
facturing follow: 


Frank E. Rice, Executive Secretary Evaporated Milk Association. 
A. P. Haake, Managing Director Furniture Manufacturers’ Association. 
W. W. Woods, President Institute of American Meat Packers. 
M. O. Maughan, Executive Secretary Milk Council Inc. 
Paul Collier, Secretary-Manager Northeastern Retail Lumbermen’s 
Association. 
Robert Everett, Executive Vice-President Dairy & Ice Cream Machinery 
& Supply Association. 
C.A. Pickett, Secretary-Treasurer Texas Trade Association Executives. 
H.N. Hiles, Manager American Veneer Package Association. 
Leslie C. Smith, Secretary National Association of Ice Industries. 
Herbert Gutterson, President Institute of Carpet Manufacturers of 
America. 
Tanner Freeman, Employing Photo Engravers Association. 
Howard P. Beckett, National Paper Box Manufacturers Association. 
‘ North Storms, Secretary-Treasurer National Glass Distributors’ Associa- 
on. 
8. G. Gorsline, Secretary Canning Machinery & Supplies Association. 
E. P. Chalfant, Executive Vice-President National Standard Parts 
Association. 
George A. Livingston, 
Federation. 
W. F. Jensen, Secretary-Manager American Association Creamery Butter 
Manufacturers. 


Executive Vice-President Millers’ National 





~~ 


NRA Considers Elimination of Price-Fixing and Pro- 
duction Control from Most Codes—Donald R. 
Richberg Tells National Press Club Both Features 
Have Been Failures 


Price-fixing and production control features of National 
Recovery Administration codes will probably be eliminated 
under the reorganized NRA, Donald R. Richberg, Director 
of the Industrial Emergency Committee, which acts as the 
Advisory Policy Board of the NRA, said on Oct. 4, in his 
first public announcement of policy since the NRA was reor- 
ganized. Mr. Richberg, speaking at the National Press Club 
in Washington, said that many business men were disillu- 
sioned regarding the effectiveness of price-fixing and control 
of production. He said that any necessary changes in codes 
would be made gradually, industry by industry. He added 
that price-fixing and production control can be justified only 
in specific instances. 

Mr. Richberg also declared that, with regard to the inter- 
pretation of the collective bargaining clause in the National 
Industrial Recovery Act, there was no distinction between 
the decision of the National Labor Relations Board in the 
Houde case, and the interpretation which he and General 
Johnson had previously announced. 

A Washington dispatch of Oct. 4 to the New York “Herald 


Tribune” described other portions of his speech as follows: 

The decision to which Mr. Richberg alluded was given in the dispute of 
the Houde Engineering Corp. of Buffalo with the United Automobile Workers, 
whose local won a shop election. The ruling upheld the claim of the union 
to the exclusive right of bargaining for all the workers in the plant as a 
result of that election. 

Backs Majority Rule 

Both under the Houde decision and the NRA interpretation ‘“‘the individual 
has the right to represent himself and his grievances and his complaints and 
has the right to get to%cther a committee to represent his interests as he 
may desire,” Mr. Richberg said, but he drew a distinction between this sort 
of procedure and rebellion by a minority which had joined in a workers’ 
election. An employee who joins in electing representatives ‘‘must abide 
by the will of the majority of the group, and there is simply no other plan 
in the American democracy,”’ Mr. Richberg said. 

Mr. Richberg, who made his statement at a luncheon of the National 
Press Club, quoted from an article he had written for ‘‘Fortune” magazine to 
illustrate his policy views in the NRA program. 

*‘Who can be intrusted with the power to fix a fair price that will insure 
justice to labor, investor and consumer? The answer is, no one, neither a 
private association nor a board of public officials,’”’ the NRA policy chief 
declared. 

Going the whole way in ditching the price-fixing policy, he asserted that 
no test of fairness on prices could be practically applied “‘except the com- 
petition between willing sellers and buyers in a free market.” 

Mr. Richberg warned business men that they were bringing Socialism upon 
themselves when they ‘‘continually seek to experiment with production con- 
trols and price-fixing devices.’”” Unconsciously they were thus developing, 
through trade associations, “a sort of lop-sided guild Socialism which they 
misname ‘price stabilization,’ ’”’ he declared. 

‘“‘How can individual freedom and the benefits of a competitive economy 
be retained,” he went on, “‘if any organization (political or private) is author- 
ized to dictate how much shall be produced and at what prices it shall be 
sold? The ‘golden rulers’ of industria] associations, invested with such 
political power, may easily become the ‘tyrannical bureaucrats’ of to-morrow. 
Business men should be able to look ahead at least that far.” 
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Finds Trade Chiefs Disillusioned 

“It is my conviction that in the development of NRA we have been going 
through a process of education,’? Mr. Richberg said in exposition of his 
policy views. ‘‘I think many business men that came down here determined 
upon production control and price control, which they thought were essen- 
tial to their safety and would produce them profits, have been seriously dis- 
illusioned in the course of the year—disillusioned partly as to the practical 
possibility of carrying out their desires—and disillusioned as to whether 
they really want them carried out. 

“Therefore, I think, not by a process of sweeping change, but by process 
of working out gradually these problems, industry by industry, it should be 
possible in the future of NRA to avoid a great many of the complications 
and difficulties which have been brought into the Administration up to date. 

“There is no doubt of the necessity in some specific instances of prevent- 
ing destructive price-cutting. There is no doubt of the necessity sometimes 
of putting some controls on production. But to apply any sweeping theory 
to business as a whole, that in some way, through trade associations, they 
are going to control production and prices in such a way as to bring about 
wonderful results, is an irridescent dream. I think many business men have 
been dreaming this, not realizing the type of social control of which they 
were dreaming, and that they are coming to realize that they had better 
come back nearer to the sound competitive system on which they were 
working. 

Backs Competition Theory 

“The NRA has offered to business men an opportunity to co-operate openly 
to the fullest extent that can be justified by the public interest. Through 
public supervision there can be made an authoritative distinction between 
combinations to protect fair competition and combinations to eliminate com- 
petition. Clearly the ultimate assurance of a fair price, in a competitive 
economy, must be found in the preservation of a fair price competition and 
in freedom to produce whatever quantity of goods a free market can absorb 

“Thus, freedom to co-operate for the protection of business interests de- 
pends upon giving adequate assurances that such freedom will not be abused.’’ 

—_——_»———— 


NIRB Announces Appointment of Kilbourne Johnston 
as Acting Division Administrator 

The National Industrial Recovery Board announced on 
Oct. 2 the appointment of Kilbourne Johnston as Acting 
Division Administrator of the Manufacturing Division. The 
announcement said: 

The codes in thie division include those covering manufactured materials— 
forming and casting, structural, fabricated and packaging materials, hard- 
ware and metal treating—and manufactured products, such as fabricated 
products, furniture and appliances, sporting goods and novelties, jewelry and 
musical instruments. ¢ 

os 
Inquiry Into Labor Costs of Textile Industries Begun 
by FTC—Undertaken at Instance of President 
Roosevelt Following Termination of Strike—Hours 
and Wages of Workers also to Be Inquired Into 

In furtherance of the study which the Federal Trade Com- 
mission is to undertake into labor costs, profits and invest- 
ments of companies in the textile industries, the Commission 
announced on Oct. 8 that it was mailing approximately 4,000 
copies of a questionnaire to that number of companies in the 
textile industry seeking information on these points. It is 
also stated that for several days experts on the staff of the 
Federal Trade Commission were engaged at the preparation 
of this questionnaire as a necessary preliminary to the in- 
vestigation the Commission was directed to make by Execu- 
tive Order of Sept. 26 1934. The issuance of the Executive 
Order, to which reference was made in these columns Sept. 29, 
page 1990, followed the termination of the strike of textile 
workers. The investigation was ordered by President Roose- 
velt under the authority of the National Recovery Adminis- 
tration. Because of the pertinency of this information to the 
dispute which the Commission was ordered by the President 
to give the new assignment priority over any general investi- 
gations already under way. The Executive Order said: 

In accordance with Section 6(c) of the National Industrial Recovery Act, 
and in order to furnish a basis for determining whether wage increases based 
upon reduction in hours or otherwise can, under prevailing economic condi- 
tions, be sustained, the Federal Trade Commission shall undertake an in- 
vestigation of, and report on, the labor costs, profits and investments of com- 
panies and establishments in the textile industries, and make pertinent com- 
parisons between the facts so ascertained and the changes in wages, hours and 
extent of employment of workers in such industries. In order to expedite 
this inquiry, the Federal Trade Commission is directed to give it priority 
over any other general investigation. The Bureau of Labor Statistics and 
the Federal Trade Commission shall, at the earliest possible moment, make 
public the reports required by this section. Such public reports shall be so 


prepared that data confidentially furnished by a particular person, corpora- 
tion or establishment cannot be identified. 


From the Trade Commission’s announcement of Oct. 8 we 
quote: 

Complying with the above Executive Order, the Federal Trade Commission 
adopted a resolution ordering the inquiry and has assigned the work in con- 


nection with the investigation and the preparation of the report thereon to 
the Economic Division. 


The Federal Trade Commission’s investigation will cover the labor costs, 
investments and earnings of companies engaged in the textile industries and 
approximately 4,000 copies of the questionnaire will be mailed to cotton, 
woolen, silk and rayon mills. The questionnaire is being mailed to al] mills 
coming under the cotton, woolen, silk and rayon codes. An investigation 
as to wages and hours in the textile industry is being made at the same 
time by the Bureau of Labor Statistics of the Department of Labor. 

Associated Press advices from Washington, Oct. 7, re- 
ported Francis J. Gorman, First Vice-President of the United 
Textile Workers, as reiterating that acceptance of President 
Roosevelt’s industrial truce “does not mean that we shall be 
one little bit less militant.” The same advices said: 
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Watching the progress of agencies seeking to end permanently the textile 
labor disagreement, the leader of the recent strike declared: 
The union will exercise all the rights of Section 7-A of the Recovery Act, and will 


demand that all findings of the National Labor Relations Board be accepted in full 
by both sides, 





-— 
ee 


Ruling of FHA That Money Advanced for Modernization 
May Not Be Used to Pay Taxes 

A ruling by the Federal Housing Administration that 
money advanced for modernization may not be used to pay 
taxes on property was made on Sept. 15, according to Wash- 
ington advices on that date to the New York “Herald 
Tribune” which also had the following to say: 

The statement was made in answer to thousands of inquiries which have 
poured into Washington from every section of the country. The FHA says 
that the money advanced must be used for modernization and not any other 
purpose which would be contrary to the contract entered into by the home 
owner with his bank and his Government. 

A companion question is whether property owners, delinquent in their 
taxes, are eligible for modernization loans. This situation the FHA has 
left entirely to the discretion of the bank or other lending institution, with 


the one proviso that no part of the loan itself must be used to pay these 
taxes. 





- 
— 





Review of First Year Operations of HOLC—More 
Than 600,000 Urban Homes Saved from Foreclosure 
by Refunding Loans of $1,500,000,000 


Within 12 months after the opening of its last State office, 
the Home Owners’ Loan Corporation is said to have pre- 
vented the foreclosure of more than 500,000 urban homes by 
granting mortgage refunding loans amounting to over $1,- 
500,000,000, it was announced by the Corporation Sept. 19. 
As of Sept. 7, the Corporation had closed 505,070 loans 
throughout the country to a total of $1,513,100,612, of which 
about $150,000,000 has been distributed in cash in local com- 
munities. The Corporation’s announcement continued: 


To liquidate arrears of taxes and assessments on homes securing the 
loans, the Corporation to date has paid approximately $103,300,000 into 
local treasuries in the 3,072 counties of the United States. These sums 
have reduced tax delinquencies which were serious in many instances, per- 
mitting countless communities to meet their payrolls for schools, police 
and other services and to take care of other obligations. 

The Corporation requires that all mortgaged homes shall be in a state of 
good maintenance, and where advisable allows a sum for reconditioning to 
be added to the loan. For the purpose of repairs and remodeling it is es- 
timated that $20,274,000 has been expended, providing employment for 
thousands of men in the building trades and stimulating transportation and 
the manufacture and sale of construction materials of many kinds. 

The third class of cash outlay by the Corporation includes amounts paid 
to insurance companies and local agents for fire insurance on the homes re- 
financed, to real estate experts for professional appraisals, to attorneys, 
title companies and abstractors for services in the examination of titles, to 
credit reporting agencies for character reports on the borrowers, to sur- 
veyors and architects in some cases, and for the recording of instruments 
with local registrars. The estimated total expended nationally for these 
purposes is $26,930,000. 

More than $200,000,000 of the loans closed represent mortgages taken 
over from closed and restricted banks and building and loan associations in 
exchange for Home Owners’ Loan Corporation Bonds. This operation has 
placed these institutions in a position to make substantial payments to de- 
positors and in many instances to re-open. 


<i 
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Secretary of the Treasury Morgenthau Modifies Order 
Affecting Political Activities of Treasury Employees 
—May Engage in Certain Political Work Where 
There Is No Interference with Official Duties 

Secretary of the Treasury Morgenthau announced on 

Sept. 13 that Treasury employees will be permitted to engage 

in political activity so long as they do not hold party office 

and their political interests do not impair their value to the 

Government. This announcement constituted a modifi- 

cation of Mr. Morgenthau’s original order, in which he had 

stated that no Treasury official or employee could be the 
chairman of a political meeting, own or manage a political 
publication, or take any other leading part in political activi- 
ties. A circular addressed to Treasury officials and em- 
ployees on Sept. 13 stated that “generally, the regulations 

are not intended to curtail or interfere with the exercise of a 

person’s civic rights and duties as a citizen.’”’ The circular 

added that such activities must not interfere with official 
duties and must be carried out by employees ‘“‘on their own 
time.” 

; Interpreting the former instructions, the new circular 

said that they were not to be construed: 


1. To restrain an employee from voting as he or she desires or from 
expressing his or her opinion, privately or publicly, on politica] subjects. 

2. To prevent any such employee from voluntarily contributing to the 
campaign fund of the party of his choice, if such contribution !s made 
freely and without coercion or improper solicitation, and is not made.to a 
person in the service of the United States. 

3. To prevent any such employee from introducing speakers, or from 
making speeches on public questions or the work of a particular office, 
provided offensive partisanship is not displayed in said speeches. 

4. To prevent such employee from attending a county, State or district 
convention as a member or a delegate, if such employee does not act as 
chairman of the convention, attempt to use the power of his public 
office to control or manipulate the proceedings or display such obsurusive 
partisanship as to cause public scandal. 
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5. To prevent such employee from holding positions on boards of educa- 
tion, schoo] committees, public libraries, religious or eleemosynary institu- 
tions incorporated, estabiished or sustained by State or municipal authority. 


A Washington dispatch of Sept. 13 to the New York 
“‘Times’’ commented on the earlier order as follows: 

As a result of the earlier order David Lawrence, Collector of Internal 
Revenue at Pittsburgh, elected to retain his position as State Chairman of 
the Democratic committee in Pennsylvania, rather than remain with the 
Treasury, and several Deputy Collectors resigned from the Treasury. 

Among officials who resigned their political connections were: 

Guy T. Helvering, Commissioner of Internal Revenue, resigned as 
Chairman of the Kansas State Democratic Committee. 

Treasurer W. A. Julian resigned as Nationa) committeeman from Ohio. 


Mrs. Nellie Tayloe Koss, Director of the Mint, quit as committeewoman 
from Wyoming. 

Joseph Wold, Collector of Internal Revenue for Minnesota and Chair- 
mand of the State Democratic Committee, was permitted to retain his 
political connection for 30 days, as were several others. 


Secretary Morgenthau’s original order was referred to in 
our issue of June 30, page 4393. 


i 


Internal Revenue Bureau Seeks to Collect $3,075,103 
from Andrew W. Mellon—Charges Former Secre- 
tary of Treasury with Incorrect Returns on 1931 
Income—Statement by Mr. Mellon’s Counsel 

The Bureau of Internal Revenue on Sept. 15 filed with the 
Board of Tax Appeals a brief demanding payment of $3,075,- 
103.23 which it charged was due as additional taxes and 
penalties on the 1931 income of Andrew W. Mellon, former 
Secretary of the Treasury. The action of the Bureau re- 
called allegations of fraud incident to Mr. Mellon’s 1931 tax 
return which were placed before a Federal grand jury 
in Pittsburgh May 7 1933. The jury, after a brief consid- 
eration of these allegations, refused toreturn an indictment 
holding that the evidence presented was insufficient to prove 
the charges. The Bureau of Internal Revenue said on 
Sept. 17 that it expected that the tax case against Mr. 
Mellon would be heard by the Board of Tax Appeals about 
Jan. 1 1935. The claim filed by the Bureau includes a 
penalty of 50%. Last spring the Government sought 
to collect $1,978,621 from Mr. Mellon. 

The Bureau’s brief was filed by Robert H. Jackson, As- 
sistant General Counsel of the Treasury, and constituted a 
reply to Mr. Mellon’s answer to the Federal charges last 
May. At that time Mr. Mellon denied the accuracy of the 
figures brought forward by the Treasury Department and 
instead said that he was entitled to a refund of $139,045 on 
taxes already paid. Mr. Mellon on Sept. 15 made public 
through his counsel in Washington a statement in which he 
said that the Government’s latest action was a procedure 
designed for “‘the sole purpose of distorting the issues in my 
case in order to save the Treasury’s face and give some sem- 
blance of jurisdiction for its participation in the inept politi- 
cal maneuver of Attorney-General Cummings last spring.” 

We quote in part from a Washington dispatch of Sept. 15 
to the New York “Herald Tribune” regarding the filing 
of the new claim against Mr. Mellon: 

In announcing the filing of the Government's answer, which sets out 
the grounds upon which the deficiency in income tax is claimed and gives 
the detail of the charges of fraud, Mr. Jackson explained: 

‘“*Mr. Mellon filed his return at Pittsburgh on March 15 1932, reporting 
that his gross income and capital gains for the year 1931 had been $10,890,- 
485.40, and his net income $1,927,116.40, and showed a tax of $647,559.36, 
which was paid. The Government asserts that his actual gross income and 
capital gain were $15,951,568.15 and was understated to the Government 
by $5,061 ,082.75. 

Stock Losses Challenged 

‘‘Mr. Mellon also deducted from his income losses on sales amounting to 
$7,277,351.30. ‘The Government asserts in the answer that $6,525,263.75 
of losses on sales of stocks were not in fact sustained, for the reason that the 
reported sales were fictitious and not in good faith, and computes his net 
income for 1931 to have been $13,482,660.88 and the additional tax due at 


$2,.050,068.82, with a 50% penalty for fraud amounting to $1,025,034.41. 
or a total of $3,075,103.23. 

**In his petition to the Board of Tax Appeals, filed May 25 1934, Mr. Mel- 
ion claims that he overpaid his tax for 1931 by $139,045.17.’° 

In the original answer Mr. Mellon discloesd that he paid $647,557 in 
income taxes for the year of 1931 and listed his charity contributions fo 
that year as $3,821,178, a figure now challenged by the Government. 


The statement made public Sept. 15 by Mr. Mellon’s 
counsel said: 


The Treasury Department, at the direction of Secretary Morgenthau, in 
its answer to my appeal to the Board of Tax Appeals, takes the astounding 
position that it intends to try out in a civil tribunal the very same issue 
of tax evasion settled by the Federal grand jury at Pittsburgh last May. 

At that time the grand jury refused to return an indictment against 
me. Yet the Treasury, in its answer (filed to-day after nearly four months), 
continues to question the regularity of my return. It is obvious that these 
reiterated allegations of tax evasion are made solely for the purpose of 
distorting the issue in my case in order to save the Treasury's face and 
to give some semblance of justification for its participation in the inept 
political maneuver of Attorney-General Cummings last spring. At that 
time, at the Attorney-General’s instance, the Treasury arbitrarily and 
page set up additional income taxes as being due from me for the 
year ‘ ( 

The Treasury's answer is full of allegations which are contrary to the 
facts, as it well knows. It repeats the charges thrown out by the Pitts- 
burgh grand jury with the addition of one further charge, both trivial 
and fictitious in nature, and inserted merely as an excuse to retry the old 
issues, and to make the public believe that some new matter is to be con- 
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sidered. It even accuses me of sales of stock to avoid gift taxes, that 
law not then being in existence, and to avoid estate taxes, ignoring the 
fact, apparently, that I am still very much alive. The facts set forth in my 
appeal were sworn to by me, but I note the Treasury did not make its 
answer under oath. It seems almost unbelievable that a responsible Gov- 
ernment Department should lend itself to such a proceeding. 

This Administration has made a great show of virtue by announcing 
on every possible occasion that my case is being handled like every one 
else's. If this is so, and a taxpayer is first to be sent to a grand jury. in 
ex-parte proceedings, as I was, without a previous hearing or even being 
apprised of the charges, and then, after being exonerated, to have the 
same charges reiterated by the Treasury and tried out in the civil courts, 
I can conceive of no more unfair or despotic policy that could be evolved 
for the collection of revenue. 


<i. 
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Federal Trade Commission’s Scrutiny of Radio Adver- 
tising—Gratified with Co-operation of Industry in 
Effort to Free This Form of Advertising of False 
and Misleading Matter 


The Federal Trade Commission, in an announcement, 
Sept. 10, regarding its “scrutiny” of radio broadcasting, 
states that “so general has been the compliance and so grati- 
fying the co-operation which the radio broadcasting industry 
has given to the Federal Trade Commission in its effort to 
free radio advertising of false or misleading matter and 
place it on an even footing with printed advertising in news- 
papers and periodicals that the Commission anticipates it 
will be necessary to issue very few complaints against either 
advertisers or broadcasting stations.’ A reference to the 
fact that radio advertising was to be subjected to the scrutiny 
of the Commission appeared in our issue of May 19, page 3374. 

In its announcement of Sept. 10 the Commission, in ad- 


dition to the extract quoted above, had the following to say: 

The radio broadcasting industry’s compliance with the Federal Trade 
Commission’s recent requirement for submission to it of copies of advertising 
programs broadcast by the networks and broadcasting stations has been so 
general that of 598 stations in the country only five have as yet failed to 
file copics of their advertising programs with the Commission. All of the 
networks have complied. 

Of those five delinquent stations, one is in Alaska and another in Hawaii, 
so that it is entirely possible that these two stations have complied with the 
Commission’s request and that their continuities are in the mails in transit 
to Washirgton. 

On May 17 last the Federal Trade Commission announced that radio 
advertising would be subjected to its ecrutiny. under authority conferred upon 
the Commission by Section 5 of the Federal Trade Commission Act. The 
Commission announced at that time that beginning July 1 all networks, 
broadcasting stations and transcription companies would be requested to 
file copies of their advertising programs with the Commission. During July 
the Commission received 998 reports from network systems and broadcasting 
stations, and 681 during August. Each of these reports contained advertis- 
ing programs for one week. Of the programs submitted to the Commission, 
members of its staff have examined 117,357 and have on hand more than 
50,000 which are now under examination. Of the 117,357 advertising pro- 
grams already examined by members of the Commission’s staff, 97,356 have 
been filed without action, having been passed as free from violation of the 
law prohibiting false and misleading advertising in irter-State commerce. 
The remaining 19,991 programs already examined are being further checked, 
but it is probable that of these only a small percentage will be found to be 
in violation of law. 

Where programs are found to contain false or misleading statements, in 
violation of Section 5 of the Federal Trade Commission Act, the stations are 
communicated with, and, generally speaking, the broadcasting companies 
and stations are taking the necessary steps to eliminate all objectionable 
matter and bring the advertising programs within the law. 

On July 30 the Commission advised the broadcasting stations that trans- 
mittal to it of advertising continuities might be discontinued until further 
notice. Somewhat later the Commission will again require that such pro- 
grams be submitted for another check-up. However, no letter of discon- 
tinuance was sent to the networks or the transcription companies, and their 
programs are still being received. 

During July, under the first call for the submission of radio programs to 
the Federal Trade Commission, 114 stations failed to comply with the Com- 
mission’s request. A follow-up letter was sent to these stations with the 
result that the number of stations failing to comply was finally reduced to 
five, and these stations have been communicated with, and it is the Com- 
mission’s expectation that within a short time every broadcasting station 


in the country will be filing its advertising programs and that compliance 
will be 100%. 





_ — 


Few Seamen Walk Out at Strike Call of Radical Union 
—Most Men Remain on Jobs, as Longshoremen 
Fail to Participate in Strike Move 


Merchant seamen affiliated with the Marine Workers In- 
dustrial Union, an alleged left-wing organization, left their 
jobs at scattered points in New York on Oct. 8, but no appre- 
ciable damage to shipping in the port was caused by the 
strike. As noted in our issue of Oct. 6 (pages 2145-36) a 
threatened strike of 40,000 seamen on vessels plying between 
Atlantic and Gulf ports was averted through the mediation 
of the National Labor Relations Board. It was estimated 
this week that not more than about 200 men left their posts 
jn response to the strike call of the radical union. Mean- 
while a threatened strike of the Marine Transport Workers 
Union, which had been instigated by Communist organiza- 
tions, failed to materialize, and longshoremen in New York 
continued at their jobs on the piers. 

The New York ‘“‘Times’’ of Oct 9 discussed the situation 
with regard to the seamen’s strike as follows: 


The strike was in effect in all Atlantic and Gulf ports from Portland, 
Me., to Galveston, Texas, and scattered reports indicated that men had 
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quit ships in most of these ports, according to the strike committee. Two 
of three ships docking in Boston were deserted by parts of their crews, it 
was said. The union also claimed that hiring halls here, which provide 
employees to the ship lines, were closed as a result of the strike. 

Hayes Jones, editor of The Marine Voice, who has been active in organiz- 
ing the strike, issued a statement last night in which he asserted that 
the first day of the strike had been successful. A 

Officials of the International Seamen’s Union, which was the first union 
in the port to call a strike and which canceled its action when the owners 
agreed to meet with its representatives to discuss terms, discounted the 
claims of the worker’s union. They said that a few men had left their 
ships and had been immediately replaced. None of the ship lines, they 
said, had been obliged to postpone sailing dates. 


Conflicting Reports Issued 


They cited the tanker Texas Ranger as an example of the alleged ex- 
aggeration of the strike committee’s claims. This vessel, although on 
the strike committee's list, had left the port late Saturday night after a 
few men who had quit had been replaced. Captain D. A. Maloney, marine 
superintendent of the Newtex Line, said yesterday that the vessel was 
400 miles south of New York. He denied the statement of the strike 


committee that the vessel bad been obliged to tie up in the bay because 
of lack of seamen. | ia 


The strike committee conceded last night that the co-operation expected 
from longshoremen here had not been obtained. It had been expected 
that pier workers not associated with the International Longshoremen’'s 
Association and those dissatisfied with the leadership of Joseph P. Ryan, 
its President, would call a sympathetic strike. 


—> 


American Federation of Labor at Annual Convention 
Indorses 30-Hour Week—Secretary Perkins States 
Administration Does Not Favor Compulsory Ar- 
bitration—William Green, Federation President, 
Champions Majority Rule in Industry 

The American Federation of Labor, meeting at its annual 
convention in San Francisco, on Oct. 8, overwhelmingly 
passed a resolution which stated that the “paramount pur- 
pose” of the Federation during the coming year will be a 
campaign for a 30-hour week, with no reduction in wages. 
This resolution represented the most important part of a 
program proposed by William Green, President of the A. F. 
of L. Mr. Green, in a speech on Oct. 5, had assailed “anti- 
union employers,’ whom he charged with opposition to the 
Administration’s plans for economic recovery. Such employ- 
ers, he declared, are blocking the path to the industrial peace 
which has been asked by President Roosevelt. 

Secretary of Labor Perkins told the convention on Oct. 5 
that the Administration is opposed to the compulsory arbitra- 
tion of industrial disputes. She added that President Roose 
velt’s proposal for a truce between labor and industry did 
not mean compulsory arbitration, and predicted that volun- 
tary agreements would be substituted for strikes more and 
more in the future. Her address was reported, in part, as 
follows, in a San Francisco dispatch of Oct. 5 to the New 
York “Times” : 


“Compulsory arbitration would effect no useful purpose, for while coerciow 
might avert impending trouble it would not prevent outbreaks in the future,’’ 
she asserted. 

After referring to the agencies of the various labor boards as constituting 
a pattern that might well be followed when collective bargaining breaks 
down, Miss Perkins said that when employers and workers were unable to 
reach agreements and then voluntarily submitted to arbitration these Gov- 
ernment boards would be available to them. 

“But submission to these agencies should not take the form of compul- 
sion,” she said. 

Then, taking her eyes off her notes, she told the audience that she was 
reading from a manuscript ‘‘corrected in Washington’”’ so that the Adminis- 


tration’s views on arbitration and voluntary negotiation might be set forth 
clearly. 





Delegates Applaud Statement 

The delegates applauded this statement as well as her declaration that the 
Government did not believe in coercing either capital or labor. 

“In order to preserve the democracy under which we live, governments 
should not dictate actions of any one economic group, and it is folly to allow 
hysteria to lead us to these immediate appeale to Government dictation,” 
she said. ‘‘Arbitration is more in the American character.” 

The first woman member of an American President’s Cabinet, dressed in 
black and wearing a black tricorn hat, said emphatically that Section 7-A 
of the Recovery Act was ‘‘the law of the land,’ that while many employers 
were still reluctant to engage in collective bargaining they were finding 
it convenient to do so and would come to see that in negotiation with em- 
ployees was to be found a method of co-operating for future prosperity. 


Mr. Green told reporters on Oct. 4 that organized labor 
would strongly oppose any interpretation, based on a state- 
ment made by Donald R. Richberg, that collective bargaining 
would compel an employer to confer on wages, hours and 
working conditions with individuals and minority groups op- 
posed to the rule of the majority. Mr. Green said that the 
Federation would insist that an agreement made between an 
employer and a majority of his employees for wages, hours 
and working conditions should apply to all employees in the 
company or plant. 

The convention meanwhile engaged in a controversy over 
the question of craft unionism as against industrial union- 
ism, as well as the question of proposed enlargement of the 
Federation’s Executive Council. Francis J. Gorman, who 
led the recent textile strike, told the convention on Oct. 8 that 
he would work for industrial unions. United Press advices 
from San Francisco, Oct. 8, quoted from Mr. Gorman’s speech, 
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and described the proceedings of the convention on that date, 
in part, as follows: 


(Mr. Gorman addressed the convention immediately upon his arrival. 

“During the course of the textile strike our 500,000 people faced the guns 
of 40,000 militiamen, and they did not flinch,” he said. ‘‘Had there been 
no militia and no armed guards, I feel confident there would have been no 
lives lost and no violence. 

“As it was, I think it is a tribute to the discipline and coolness of the 
strikers that, in the face of such provocation—and believe me there was 
provocation—the violence was held at a minimum.”’ 

He said that “for the first time in all history the financial condition of 
the industry is coming under governmental scrutiny at the hands of the 
Federal Trade Commission.” 

“The textile industry is most certainly facing a new day and a higher 
level,” he said. ‘‘We are now engaged in a tremendous organizing campaign. 
We are out to unionize thoroughly the whole 1,000,000 textile workers. All 
textile workers are in one union and will continue to be in one union. 

‘“‘With organization of textile workers the great South will be far on the 
road to solid and complete unionization. 

“‘We are going to take the textile industry off a peonage basis at last. 

“The united labor movement must go into action to organize the South so 
that hereafter the solid South will mean a unionized South—a South on the 
road to industrial standards worthy of America. 

“And we are out to complete organization in New England likewise, so 
that all textiles will come to the consumers of America from the hands of 
workers who are not broken at their tasks and are not on their way to prema- 
ture graves even while they stand at their looms.”’ 

Soon after Mr. Gorman made his address the convention voted on the 
30-hour week proposal. 

“Eternally, immovably, uncompromisingly, we shall ask for it until it is 
adopted,’’ President Green told the convention after the resolution had passed. 
“Nothing will stop us in realizing this economic reform. 

“We have pioneered this movement, not to enable men to work less, as some 
have charged, but to create opportunities to work more. It is not for the 
working man alone, but for all individuals, including Government employees. 

‘“‘We shall secure it by one of two methods; first, by mobilizing our eco- 
nomic strength and continuing to exert pressure on industry, and second, 
through Federal law. 

“Tf we are unable to obtain it through persuasion, then we will obtain it 
by force and strength of the organized labor movement. 

“We must not and cannot maintain a permanent army of unemployed.” 


a 


Appointments on Various Committees of New York 
State Bankers Association — New Commission 
Named for Study of Banking Structure 


President William L. Gillespie of the New York State 
Bankers Association announced on Sept. 20 the appointments 
on the various committees for the Association year 1934-35. 
Among the appointees is the Commission for the Study of 
Banking Structure, which was created in accordance with a 
resolution adopted at the annual convention of the Associa- 


tion, held at Upper Saranac, N. Y., on June 12. This resolu- 
tion said: 


Constant changes in our industrial ard commercial life require like struc- 
tural changes in our banking system so that it may be sufficiently flexible 
to meet the needs of our people. In order that such changes as are made 
may be formulated with the aid of those who have had experience in meeting 
banking problems and are well equipped to judge the practical effects of 
the proposed changes, we believe it desirable at this time for the New York 
State Bankers Association to create a commission to undertake a continuing 
research into the banking requirements of the people of the State of New 
York in co-operation with other agencies that may be engaged in like study. 

We therefore request the President of the Association to appoint such a 
commission with power to enlist such assistance as may be advisable. 


The committee named to undertake the study is composed 
of the following: 


S. Sloan Colt, Chairman, President Bankers Trust Co., New York City. 

Raymond N. Ball, President Lincoln-Alliance Bank & Trust Co., Rochester, 
New York. 

William H. Kniffin, Vice-President Bank of Rockville Centre Trust Co., 
Rockville Centre, N. Y. 

William A. Boyd, President First National Bank, Ithaca, N. Y. 

Philip A. Benson, President Dime Savings Bank of Brooklyn, Brooklyn, 
New York. 

W. W. Maleney 3rd, President Fallkill National Bank & Trust Oo., Pough- 
keepsie, N. Y. 

J. L. Jacobs, President Tupper Lake National Bank, Tupper Lake, N. Y. 

W. T. McCaffrey, President Lincoln National Bank & Trust Co., Syracuse, 
New York. 

S. G. H. Turner, Chairman of board First National Bank & Trust Co., 
Elmira, N. Y. 

Bayard F. Pope, Chairman advisory committee Marine Midland Trust Co., 
New York City. 

Lewis G. Harriman, President Manufacturers & Traders Trust Co., Buffalo, 
New York. 


Regarding the other committees just named, the New York 
“Sun” of Sept. 29 said: 


An innovation is a special committee to study the Association’s own 
cramped finances, which includes Arthur B. Wellar, Treasurer of the Ithaca 
Trust Co., who is Chairman; W. W. Schneckenburger, Vice-President Marine 
Trust Co. of Buffalo, and J. Stewart Baker, Chairman of the Bank of the 
Manhattan Co. in this city. Decreased number of banks in the State and 
reductions in their capital brought about a falling off in dues which crippled 
the Association’s activities. For the past two years large banks made volun- 
tary contributions in the form of increased dues to meet the situation. The 
special committee is appointed ‘‘in order that the finances of the Associa- 
tion may be put on a proper basis in the light of new conditions.’’ 

Jackson E. Reynolds, President of the First National Bank, is Chairman 
of the Committee on Nominations for Directors of the New York Federal 
Reserve Bank for voting banks included in Group 1. Other members of this 


Committee are George F. Rand, President Marine Trust Co., Buffalo, and 
John C. Traphagen, President Bank of New York & Trust Co. 

George ©. Cutler, Vice-President of the Guaranty Trust Co., is Chairman 
The Committee on Trust Functions 


of the Committee on State Legislation. 
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is headed by William H. Stackel, Vice-President and Trust Officer of the 
Security Trust Co. of Rochester. A local man on the committee is Andrew 
Wileon Jr., Vice-President of the Bank of the Manhattan Co. The Com- 
mittee on Federal Legislation is headed by George V. McLaughlin, President 
of the Brooklyn Trust Co., and its membership includes Guy Emerson, Vice- 
President of the Bankers Trust Co. The Committee on Bank Coste is in 
charge of Jackson Chambers, President of the Gramatan National Bank & 
Trust Co., and includes in its membership Paul B. Holmes, Assistant Comp- 
troller, Guaranty Trust Co. 


Lin 





R. C. Leffingwell of J. P. Morgan & Co. and Others 
Confer with President Roosevelt—Executive Seeks 
Quick Solution of Closed Bank Situation 

R. C. Leffingwell of J. P. Morgan & Co. conferred with 

President Roosevelt at the White House on Oct. 10, but 

declined afterward to comment on the subject of his talk. 

Senator Lewis of Illinois was another White House caller 

Oct. 10. He remarked later that business leaders are co- 

operating with the President by giving constructive criticism 

of his program. It was said at the White House that recent 
conferences between the President and the Comptroller of the 

Currency have been directed toward clearing up the closed 

bank situation as rapidly as possible. It was also announced 

that the President will spend Election Day, Nov. 6, at 

Hyde Park, N. Y. 


-— 
—— 





Reopening of Closed "Banks for Business and Lifting 
of Restrictions 
Since the publication in our issue of Oct. 6 (page 2148) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


ILLINOIS 

In its issue of Sept. 29 the Chicago “News” carried the 

following concerning the affairs of the closed Kaspar Ameri- 
can State Bank of Chicago: 
'4 Certificates representing the waiving of more than $716,000 of deposits 
in the Kaspar American State Bank have been issued to 1,596 depositors 
during the last week under a plan which is expected to effect an early 
reopening of the institution, it was disclosed to-day (Sept. 29) by Attorney 
Otto F. Ring, counsel for the reorganization committee. 

Waivers for $1,800,000 of deposits are needed, and these, it is stated, 
have been obtained from 7,200 depositors. The final step on the Part 
of the reorganization group is to issue the certificates. 

Approval by State Auditor Edward J. Barrett also is needed to effect 


@ reopening. 

That the Phenix Banking Co. of Bradford, Ill., was to 
reopen on Oct. 8, was indicated in the Chicago ‘“News’’ of 
Oct. 7, which said: 

State Auditor Edward J. Barrett yesterday (Oct. 6), authorized the 


Phenix Banking company of Bradford, Ill., to reopen to-morrow on an 
unrestricted basis. 


MICHIGAN 

In noting the reopening last week of the Kingston State 
Bank of Kingston, Mich., the ‘Michigan Investor” of 
Oct. 6 said in part: 

In the reorganization of the Kingston bank the capital stock was in- 
creased from $20,000 to $25,000, and 30 depositors subscribed for stock. 
Most of the directors are business men in Kingston. Alex Marshall, 
cashier, has been with the bank since 1923, coming to the village from 
California, where he was connected with a bank at Bishop. 

A change was made in other officers of the bank. O. W. McPhail 


was succeeded as President by Albert Peter and L. A. Maynard was suc- 
ceeded as Vice-President by Neil H. Burns. ... 


The opening gave the village its first banking facilities since the holiday 
in 1933. Forty per cent of deposits were made immediately available 
and certificates of participation in liquidation of assets were given for 


the remaining 60%. 

The State Bank of Ortonville, Mich., is to reopen on 
Nov. 12 and pay its depositors 40% of their claims, ac- 
cording to the ‘““Michigan Investor” of Oct. 6. The paper 
continued: 


The bank has been closed since the' bank holiday but has been doing 
a restricted business under the conservator. The first dividend Payment 
will total about $77,000. The remaining 60% assets will be placed in 
a trust fund for payment at future dates. The unusually sound con- 
dition of the bank is indicated by the fact that the reorganization and 
dividend payment will be accomplished without borrowing from any 


source. A Reconstruction Finance Corporation debt of the bank when 
it closed has been paid. 


According to the “Michigan Investor” of Oct. 6, R. E. 
Reichart, State Banking Commissioner for Michigan, has 
announced that reorganization plans have been approved 
for the following banks: State Bank of Ortonville; State 
Savings Bank of Stanton, and the Moline State Bank. This 
leaves only 13 State banks to have reopening plans of some 
sort approved, it was said. 

Fred Cromie, conservator of the State Savings Bank of 
Warren, Mich., has announced that final plans have been 
completed for reopening the institution with a 40% pay-off, 
according to the ‘‘Michigan Investor” of Oct. 6. 

In indicating that the new First National Bank of Crystal 
Falls, Mich., had opened last week, the “Michigan Investor” 
of Oct. 6 said: 


The new First National Bank of Crystal Falls is a merger of the former 
Iron County National and Crystal Falls National banks. First steps in 
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this direction were taken in July 1933, when a committee went to Minne- 
apolis to confer with officials of the Federal Reserve. In November 
an agreement was reached on the plan of reorganization which included 
a disbursement of 50% of deposits on reopening. 

In consolidating the two banks, Herman Holmes, President of the 
former Iron County National Bank, was elected President of the new 
institution. W.J. Reynolds, former President of the Crystal Falls National 
Bank, stepped out, but E. J. Oswald, Vice-President, was chosen Vice- 
President of the new bank. Ward J. Kelly, former Vice-President of the 
Iron County bank was named Cashier of the new one. 


According to Washington advices on Oct. 6 to the Detroit 
“Free Press’ loans totaling $4,045,000 on the assets of the 
closed Bank of Saginaw, Saginaw, Mich., were authorized by 
the Board of the Reconstruction Finance Corporation on 
Oct. 6. We quote from the dispatch: 

The money will be immediately made available to the receiver for dis- 
er oy Sonu Chane of the Board of the RFC, announced that the 
loan had been authorized following an appraisal of the assets. The loan 


is divided with $1,556,000 going to the commercial department and $2,489,- 
000 going to the savings division. . ; d 

A Saginaw dispatch in the same connection, printed in the 
paper mentioned, contained the following: 

The Bank of Saginaw, granted a loan Saturday (Oct. 6), by the RFC, 
was one of the Detroit Bankers Co. group. Frank W. Merrick is the 
receiver. 

A member of the depositors’ committee that has been working for the 
RFC loan said that he believed it would permit a 40% dividend to depositors. 
One 10% dividend has been paid previously. 

Groundwork for the loan was laid last July 3 when an Organization 
Committee, composed of business men depositors in the closed bank, Cco- 
operating with the Depositors’ Committee, applied for a charter for a new 
Saginaw National Bank. 

The RFC sent in appraisers shortly after the charter application was 
made and started the action that culminated in the loan. 


NEW YORK 
Concerning the affairs of the closed Westchester Trust 
Co. of Yonkers, N. Y., advices from White Plains, N. Y., 
on Oct. 5 to the New York “Herald Tribune” contained 
the following: 


District Attorney Frank H. Coyne received at his office here to-cay a 
letter from the State Department of Banking stating that the Depart- 
ment had found no evidence of criminal fraud in the conduct of the business 
of the Westchester Trust Co. of Yonkers, now closed and in the hands of 
the State Department. The State Department, at the present time, has 
pending civil litigation seeking to enjoin the trust company from selling 
securities in the future. 

OHIO 


An additional loan of approximately $12,000,000 to the 
closed Union Trust Co. of Cleveland, Ohio, was authorized 
by the Reconstruction Finance Corporation on Oct. 10. A 
statement in the matter by Jesse H. Jones, Chairman of the 
Corporation, under date of Oct. 10, said: 


From reappraisements just completed, the RFC is prepared to make an 
additional loan to the receiver of the Union Trust Co. at Cleveland sufficient 
to pay all depositors in full whose original deposit was not more than $10, 
and a distribution of 10% to all other creditors. 

This Trust now owes the Corporation approximately $45,000,000, and 
we are committed to the Receiver for $11,730,000 additional with which to 
pay depositors who have not called for their previous dividends, and to pay 
contingent liabilities. More than $4,000,000 of this $11,730,000 is due 
depositors who have not called for their dividend checks. 

It is estimated that it will require an additional loan of approximately 
$12,000,000 to pay this 10%, and all depositors up to $10 in full. The RFC 
is prepared to lend this additional amount which will make the Estate then 
owe us, including the reserves above stated, approximately $69,000,000. 

Reconstruction Finance Corporation appraisers estimate the liquidating 
value of the collateral to be approximately $81,000,000 exclusive of foreign 
securities, upon which, under the law, we are not allowed to lend. 


In referring in the same statement to the affairs of the 
closed Guardian Trust Co. of Cleveland, Mr. Jones had the 
following to say: 


The reappraisement of the assets of the Guardian Trust Co. of Cleveland 
does not warrant a sufficient increase in our present loan to justify an 
additional distribution at this time. RFC appraisers value these assets at 
approximately $37,000,000, which is about 10% less than the value placed 
on them by the Receiver. 

This Estate now owes the RFC $23,600,000 and we are committed to 
the receiver for $3,400,000 additional with which to pay depositors who 
have not called for their dividends, and to cover contingent liabilities. The 
Estate also owes other creditors, including Cuyahoga County, approximately 
$3,000,000, or total liabilities of approximately $30,000,000 against assets 
valued at $37,000,000. 


PENNSYLVANIA 
Concerning the affairs of the closed Braddock Trust Co. of 
Braddock, Pa., the Pittsburgh ‘‘Post-Gazette’’ of Oct. 4 
had the following to say: 


Freeing $750,000 to approximately 4,000 depositors, the Braddock Trust 
Co. yesterday (Oct. 3), credited them with 40% of their deposits, through 
the First National Bank of Braddock. The payment was made possible 
largely through conversion of mortgages into Home Owners Loan Cor- 
poration bonds and collections made since the banking holiday. 

The balance of the bank’s assets have been turned over to trustees for 
early liquidation. 

WASHINGTON 

The State Bank of Commerce, Anacortes, Wash., re- 
opened on Sept. 28 on an unrestricted basis after 18 months’ 
operation under the State Stabilization Act, according to a 
dispatch by the Associated Press from Anacortes on that 
date. The dispatch said that the institution has been 


reorganized and $60,000 is available to depositors. 
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WISCONSIN 

Release of $491,307 in deferred deposits of the Union State 
Bank, Kewaunee, Wis., was authorized by the State Banking 
Commission for Wisconsin at Madison on Oct. 4, according 
to a dispatch from Madison to the Milwaukee ‘‘Sentinel,’’ 
which added: ' 

With this order we now have only 17 banks in the State with restricted 
deposits,’ said S. N. Schafer, Secretary of the Commission. 

We expect soon to be able to report every bank open on a 100% basis. 


-— 
<> 


Fifteen Additional National Banks Licensed and 
Reopened During September, According to Comp- 
troller of Currency 


During the month of September, 15 National banks, with 
frozen deposits of $15,005,000, were licensed and opened or 
reopened, J. F. T. O’Connor, Comptroller of the Currency, 
announced Oct. 8. The reopening of 15 unlicensed banks in 
September, the Comptroller said, brought the number re- 
opened during the first nine months of 1934 to 377 National 
banks, with $318,316,000 frozen deposits, as shown in the 
table below: 











No. of Nationa Frozen 

Month— Banks Licensed Depostis 
EE a RE A! 69 $68,966 .000 
DET cba cen dcchapdacncctbseoneadasded 63 62,953,000 
ee 55 34,739,000 
et Bs Bink ch whee enaicinreity ssrinht capa enahdiite elas aandde Medias 36 31,893,000 
ii tetl lids ie tin sais iinet ase ence ais ee 50 37,488,000 
DE atlusinesbeutentidd poekesateddbabouwn 40 33,777 .000 
PE eet Wasietacuecussuba cnbekouetibedine 29 24,472.000 
Pit kbicuvgcipivanedhdecenanbdueeda 20 9.023.000 
GaP Ghnnbivescdsstaccébieddsbosateous 15 15,005,000 
Pb atkeudivabbabesedhaceccanoeenaia 377 $318,316 ,000 


The number of unlicensed banks in the United States last 
month had been reduced to 36 by the close of business Sept. 
29 1934, according to Comptroller O’Connor. He stated: 


Of the 1.417 banks (including 10 State banks and trust companies in the 
District of Columbia. which come directly under the Comptroller's juris- 
diction) remaining unlicensed on March 16 1933, 1,051, with frozen deposits 
of $1.758.184.000. have been reopened under old or new charters. or 
absorbed by going banks; 28. with frozen deposits of $11.051.000. have 
quit, or withdrawn from the system, and 302, with frozen deposits of 
$158.417,000, have been placed in the hands of receivers. Eighteen 
of the 302 unlicensed banks in receivership now have plans approved for 
reorganization. involving $10,.132.000 in frozen deposits. 

During September one bank received an approved reorganization plan, 
bringing the total approved to 31. The 36 unlicensed Nationa! banks at 
the close of last month were divided as follows: 31 banks, with $38.071.000 
frozen deposits, had approved plans of reorganization: 5 banks, with $2,617.- 
000 frozen deposits. had disapproved plans of reorganization. 

The institution which received approval for its reorganization plan last 
month was che Staunton National Bank, Staunton. all., which has frozen 
deposits of $397 .000. 

Below are listed those National banks which consummated their reor- 
ganization plans and were opened during the month of September 1934. 





Frozen 
Location Name of Bank Date Deposits 
Illinois— 
eee. --- atone Bank of Shawneetown....Sept. 8 1934 $181,000 
na— ° 
Covington .....- National Bank of Covington......-. Sept. 7 1934 134,000 
Michigan— 
Crystal Falls_...Crystal Falls National Bank......- Sept. 24 1934 444,000 
Crystal Falis--_ Iron County National Bank.-_._..-_- Sept. 24 1934 726,000 
$1,170,000 
New York— 
aa a oe nana Phelps National Bank........-..-.- Sept. 19 1934 481,000 
Oo 
Bethesda. -_.._-- First National Bank............-. Sept. 1 1934 478,000 
West Milton_-_ First National Bank...........-..- Sept. 7 1934 186,000 
$664,000 
Oklahoma— 
Cherokee. .-.... The Farmers’ National Bank.-...-.- Sept. 5 1934 95,000 
Pennsylvania— 
I as os ase! Oil City National Bank. .........- Sept. 28 1934 4,811,000 
Eee First National Bank-._....-.....-. Sept. 6 1934 1,525,000 
Pittsburgh _....-National Bank of America........- Sept. 28 1934 3,495,000 
Pottsville. .....- Merchants National Bank......--- Sept. 5 1934 1,789,000 
Spartansburg....Grange National Bank..........-- Sept. 1 1934 195,000 
$11,815,000 
Texas— 
Brownwood --.-_.- Citizens National Bank. .-.......- Sept. 28 1934 361,000 
White Deer___.- First National Bank.............. Sept. 28 1934 104,000 
$465,000 
Ce le 1 tia esis ans piensa naan mbdaaataaeae aol $15,005,000 


In our issue of Sept. 29, page 1991, we gave a list of those 
banks which were licensed and opened during August. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The New York Curb Exchange announced, Oct. 10, that 
arrangements have been made for the sale of a membership. 
The price is $20,000. This is a $3,000 advance from the last 
sale, on Sept. 25. 


—-o-——_ 
A seat on the New York Cotton Exchange sold, Oct. 5, for 


$15,000, off $1,800 from the previous sale. 


—_e—_- 
Arrangements were completed, Oct. 4, for the sale of a 


membership on the Chicago Stock Exchange for $2,500, 
down $200 from the last previous sale of Oct. 1. 


—e—_ 
At the meeting this week of the board of directors of 
Manufacturers Trust Co. of New York, Ernest Stauffen Jr., 
formerly Vice-President of the New York Trust Co. and 
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subsequently Chairman of the board of the Marine Midland 
Corp., was elected to the newly created post of Chairman of 
the Trust Committee of the Manufacturers Trust. It is 
announced that the directors established this senior executive 
office for the purpose of meeting the many complex problems 
of trust administration. Mr. Stauffen was graduated from 
Columbia College in 1904, and from the New York Law 
School one year later. He was admitted to the practice of 
law in 1905. In 1907 he became a member of the law firm 
of Gould & Wilkie. He later became First Vice-President 
of the Associated Dry Goods Co., when it acquired the control 
of Lord & Taylor in 1909. For a period of four years he was 
the active head of Lord & Taylor’s retail business. As a 
result of a friendship formed with Thomas Cochran and 
Seward Prosser when they were Vice-Presidents of the Astor 
Trust Co. in the mid-town district, Mr. Stauffen joined the 
Liberty National Bank as a Vice-President at the time 
Harvey D. Gibson succeeded Mr. Cochran as President of 
that institution in 1916. Mr. Stauffen continued as Vice- 
President after that institution’s merger with the New York 
Trust Co. until he resigned in 1929 to become Chairman of 
the board of the newly formed Marine Midland Corp. and 
later the Chairman of its New York bank. He still maintains 
his interest in legal problems and his membership as an active 
member of the Association of the Bar in New York. 
—e— 

Resources of the New York Trust Co., New York City, 
according to the Sept. 30 statement of condition of the in- 
stitution, totaled $306,972,168 at the end of the third quarter. 
This compared with $325,993,939 at the close of the quarter 
ended June 30. Cash on hand, in Federal Reserve bank, and 
due from banks and bankers, increased over $5,500,000 from 
$61,754,020 June 30 to $67,279,710 Sept. 30, while deposits 
and outstanding checks decreased from $266,167,290 at the 
end of the June quarter to $256,450,947. Holdings of Govern- 
ment securities totaled $83,591,455 Sept. 30 against $80,- 
081,992 June 30. Capital, surplus and undivided profits 
were unchanged at $12,500,000, $20,000,000 and $1,714,545, 
respectively. 





The major security and commodity exchanges in the 
United States were closed yesterday (Oct. 12) in observance 
of Columbus Day. Several New York exchanges, the Com- 
modity Exchange, Inc., Coffee & Sugar Exchange and 
Cocoa Exchange, will also remain closed to-day (Oct. 13). 
The New York Stock Exchange and New York Curb Exchange 
will re-open to-day. 


—e——_ 

George F. Baker, Chairman of the Board of Directors of 
the First National Bank, New York City, who underwent an 
abdominal operation a few weeks ago following which he was 
stricken by pneumonia, was reported as greatly improved on 
Oct. 8. 


———_@-— 

Sumner Warren Cobb, a partner of the New York Stock 
Exchange firm of E. A. Pierce & Co., New York, died Oct. 
11 at the Medical Arts Sanitarium, in New York City. He 
was 46 years old. Mr. Cobb was formerly a partner of 
Merrill, Lynch & Co., joining E. A. Pierce & Co. in 1930 
when the retail department of Merrill, Lynch was amalga- 
mated with the Pierce firm. Early this year he became a 
member of the New York Stock Exchange and had previously 
been a member of the New York Curb and Produce Ex- 
changes. Mr. Cobb was Mayor of the Village of Kensington 
Gardens, L. I., where he lived. 


—e—- 

Emanuel Gerli, a director of the Banca Commerciale 
Italiana Trust Co., New York, died on Oct. 9 at his summer 
home in Smithtown, L. I. Mr. Gerli, who was 75 years old, 
was also President of E. Gerli & Co., Inc., importers of raw 
silk, and owned the General Fabrics Corp., with a plant at 
Central Falls, R. I. 


——@-—— 7 

De Lancey Rankine, Chairman of the excutive committee 
of the Power City Trust Co. of Niagara Falls, N. Y., died 
at his home in that city on Oct. 5. He was 67 years old. 

—_——e—— 

On Sept. 19, the National Bank of Phelps, Phelps, N. Y., 
was chartered by the Comptroller of the Currency. It 
succeeds the Phelps National Bank and is capitalized at 
$50,000, consisting of $25,000 preferred and $25,000 common 
stock. Earle S. Warner is President of the new institution, 
and Lawrence G. Hatch, Cashier. 

—— Qe 

The New York State Banking Department on Oct. 3 
approved plans of the First Citizens Bank & Trust Co. of 
Utica, N. Y., to reduce its capital from $2,000,000 at a par 


2312 Financial 


value of $5 a share to $1,000,000 at a par value of $2.50 a 
share. 


——_e-——_ 

John Dalrymple, a member of the State Comptroller’s 
office at Albany, N. Y., has been appointed First Vice- 
President of the First National Bank & Trust Co. of North- 
port, L. I., and was to take over his new duties on Oct. 8. 
A Northport dispatch on Oct. 6, appearing in the New York 
“Herald Tribune,’’ from which this is learned, added: 


Mr. Dalrymple will be in charge of the Northport bank until a successor 
is appointed to Arthur Gardiner, president, who died suddenly several 
weeks ago. 


——_@——_ 

The New York State Banking Department on Sept. 27 
authorized the Union Trust Co. of Rochester, N. Y., to open 
and maintain a branch office in the village of Sodus, Wayne 
County, N. Y. 

—_—_@-— 

James B. Brennan, receiver for two years of the defunct 
State National Bank of Lynn, Mass., announced on Sept. 28 
that a final payment under his regime as receiver would 
be paid in the near future, according to the Boston “Herald” 
of Sept. 29, which added: 


Since the closing of the bank about 50% has been repaid to depositors 
in both savings and commercial accounts amounting to approximately 
$1,000,000. 


—o——_— 

Payment of an additional dividend of 30% to depositors 
of the savings department of the Lowell Trust Co. of Lowell, 
Mass., has been authorized by the Supreme Court, Bank 
Commissioner Arthur Guy made known on Sept. 26, accord- 
ing to Boston advices on that date to the Springfield “Re- 
publican,” in which it was also stated: 


Two dividends aggregating 45% previously had been paid, making a 
total release amounting to more than $1,000,000. This third dividend will 
amount to about $416,000. Joseph F. Gargan, liquidating agent, and 
Henry H. Pierce, supervisor of liquidations in the Banking Department, 
completed arrangements for this dividend. Payments will commence about 
Nov. 17. 


—@-—— 

Two former bank Presidents (Daniel C. Mulloney and 
John A. Deery) were convicted on Oct. 1 in connection with 
the misapplication of $131,000 of the funds of the defunct 
Federal National Bank of Boston, Mass., which, with eight 
Massachusetts affiliates, collapsed on Dec. 14 1931, tying up 
deposits totaling nearly $58,000,000. Advices from Boston 
by the United Press, authority for the foregoing, continued: 

Daniel C. Mulloney, of Brookline, President of the defunct parent bank, 
was convicted by Federal Judge James M. Morton Jr., at a jury-waived trial, 
of misapplication of bank funds. President John A. Deery, of the defunct 
Salem Trust Co. (Salem), who already has served a year in jail for viola- 
tion of the State banking laws, was convicted of aiding and abetting Mr. 


Mulloney. Penalties for the offences, to be invoked on Oct. 15, call for 
$5,000 fines, five years’ imprisonment, or both. 


—_——@——— 

The Northern National Bank of Haverhill, Haverhill, 
Mass., was chartered by the Comptroller of the Currency 
on Sept. 18. The institution, which is a primary organiza- 
tion, is capitalized at $100,000. Myron L. Whitcomb and 
Ralph A. Bartlett are President and Cashier, respectively, 
of the new bank. 


——9———— 

The Philadelphia National Bank, Philadelphia, Pa., had 
on Sept. 30 total rseources of $359,206,963, which compares 
with $383 ,832,616 on June 30. Cash on hand and due from 
banks was reported on Sept. 30 at $110,541,271, against 
$138 ,949,231 at the end of June. The institution’s holdings 
of Government securities dropped from $87,078,430 at the 
end of the half-year, to $83,125,617. Capital stock of the 
bank remained unchanged at $14,000,000 while surplus and 
net profits increased from $18,966,963 to $19,198,990 
Sept. 30. Deposits showed a reverse during the quarter 
ended Sept. 30 decreasing from $335,346,862 to $310,312 ,667. 

—_—~o—— 

On Sept. 5 a charter was granted by the Comptroller of the 
Currency to the City National Bank of Pottsville, Pottsville, 
Pa. The new organization, which succeeds The Merchants’ 
National Bank of the same place, is capitalized at $200,000, 
made up of $100,000 preferred stock and $100,000 common 
stock. John C. Lee is President of the new institution, 
while Thomas J. Ravk is Cashier. 


——¢——— 

A charter was issued on Oct. 5 by the Comptroller of the 
Currency for the Urion National Bank of Reading, Reading, 
Pa. The new organization succeeds the Farmers’ National 
Bank & Trust Co., The Reading National Bank & Trust Co. 
(including the West Reading Title & Trust Co.) and the 
Penn National Bank & Trust Co. and is capitalized at $1,- 
500,000, consisting of $500,000 preferred stock and $1,- 
000,000 common stock. Ferdinand Thun is President of the 
new institution and Robert E. Gehret is Cashier. 

ee 
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Four thousand depositors of the Bank of America Trust 
Co. of Pittsburgh, Pa., which went into the hands of a 
receiver July 17, have not claimed their money, which is 
insured by the Federal Deposit Insurance Corporation, 
officials in charge of the liquidation of the institution an- 
nounced Sept. 27. In noting this, the Pittsburgh “Post- 
Gazette” of Sept. 28 added: 


Letters sent to the depositors have proved unavailing in the efforts to 
get them to file claims. Depositors are urged to file their 
claims with the liquidation officers in Suite 316, Commonwealth Building. 


——@——— 

According to Cleveland, Ohio, advices by the Associated 
Press on Oct. 6, Federal Judge Samuel H. West on that day 
“reluctantly” sentenced James Arthur House, former Presi- 
dent of the defunct Guardian Trust Co. of Cleveland, to 
serve six years in a Federal penitentiary and fined him $10,- 
000. The dispatch continued: 


House, for 16 years President of the Guardian Trust Co., which closed 
for liquidation in March, 1933, was convicted on 26 counts of misapplication 
of funds and false entries in connection with purchase of bank stock from 
an employees’ pension fund. 


‘‘Notwithstanding your excellent reputation,’’ said Judge West, after 
denying a motion for a new trial, ‘‘the government has charged you with a 
serious violation of the banking laws. You have had a fair trial, and you 
have been well defended. Everything was said in your behalf that coyld 
be said; nevertheless, a verdict was returned against you. By reason of the 
verdict, I must very reluctantly pass the sentence."’ 

House was released under $10,000 bond pending an appeal, which his 
attorney, William H. Boyd, said might be carried to the United States 
Supreme Court. 

Reference was made to the conviction of Mr. House on 
the above mentioned charges in last week’s issue of the 
“Chronicle’’, page 2152. 


—_¢——— 

The Southern Ohio Savings & Trust Co. of Cincinnati, 
Ohio, and the Southern Ohio Loan Co. of that city, were 
merged on Oct. 1. The two companies have always done 
business urder the same roof and while preserving their 
distinct identities, have had the same board of directors. 
In noting the consolidation the Cincinnati ‘‘Enquirer’’ of 
Oct. 1 further said: 


By terms of the merger, the Southern Ohio Savings Bank & Trust Co. 
takes over the Loan Co., as an entirety, resulting in economy of manage- 
ment and a decided enlargement and strengthening of the bank's resources, 
officials said. 


The Southern Ohio Loan Co. has had a long career of service, organized 
more than 40 years ago. 


Last year, in keeping with its policy of progress with the times, the 
Southern Ohio Savings Bank & Trust Co. became a member of the Federal 
Reserve System and of the Federal Deposit Insurance Corporation. 

Officials announced that there will be no changes in policy or personnel 
of the merged institutions. 


—_—_—~—— 

The Comptroller of the Currency on Sept. 1 issued a charter 
to The Goshen National Bank of Bethesda, Bethesda, Ohio. 
The new institution, which replaces The First National Bank 
of that place, is capitalized at $50,000, consisting of $25,000 
preferred stock and $25,000 common stock. W.S. Glasgow 
is President of the new bank, while R. C. Horton is Cashier. 

—~o—— 

The Citizens’ National Bank in West Milton, West Milton, 
Ohio, was chartered by the Comptroller of the Currency on 
Sept. 7. The new organization succeeds The First National 
and The Citizens’ State Bank, both of West Milton, and is 
capitalized at $50,000, made up of $25,000 preferred and 
$25,000 common stock. L.A Pearson heads the new insti- 
tution, while O. L. Buchannan is Cashier. 

—_@e—— 

Concerning the affairs of the Laketon State Bank, Lake- 
ton, Ind., advices from Wabash, Ind., on Sept. 25 to the In- 
dianapolis “News” contained the following: 

Final report of the receivership of the Laketon State Bank, which has 
paid depositors 95%, is expected to be made in a few days, according to 
Samuel D. Henry, receiver, and former President. The record made by this 
institution is the best of any Wabash County bank that has been closed. 

No suits of any kind have been tried to liquidate the bank, and the only 


one filed—that for stockholders’ liability—was dismissed to-day when direc- 
tors agreed to pay depositors and other creditors 95%. 


—oe— 

The Bank of Harvey, Harvey, I1l., has been authorized to 
pay depositors a 10% dividend, amounting to $62,534, bring- 
ing the total to 30%, according to the Illinois State Auditor. 
In addition, $45,033 has been paid to preferred creditors and 
$198,385 on bills payable. The Chicago “Journal of Com- 
merce” of Oct. 2, from which we quote, further said: 


Of the 10% dividend, 8.5% is from funds acquired in liquidation and 
1.5% from funds turned over by the receiver of stockholders’ liability suit. 


cicitibliatiinitas 

Depositors of the Commercial State Bank, Savanna, I11., 
received payment of 40% of their deposits on Sept. 29, 
amounting to $130,553, as noted in the Chicago “Tribune” 
of Sept. 30, which added: 


This wes the first payment made since the bank closed. In addition to 
this disbursement, $20,037 has been paid to other preferred creditors and 
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$18,905 has been paid on bills payable, William L. O’Connell, receiver, 
stated. 


—_——¢——— 

We learn from the Chicago “Journal of Commerce’’ of 
Oct. 5 that dividend payments by two Illinois State banks 
were authorized by the State Auditor on Oct. 4, namely, a 
40% payment by the Halsted Street State Bank of Chicago 
and a 5% payment to depositors of the State Bank of Frank- 
lin Park, Franklin Park. The paper added: 


The former dividend is composed of 35% funds from a loan from Re- 
construction Finance Corporation and 5% from ordinary course of liquida- 
tion. 

—— @——_ 


On Sept. 24, the Comptroller of the Currency granted a 
chzrter to the First National Bank of Crystal Falls, Crystal 
Falls, Mich. It sueceeds two Crystal Falls banks, The 
Crystal Falls National Bank and The Iron County National 
Bank, and is capitalized at $50,000, consisting of $25,000 
preferred stock and $25,000 common stock. Herman Holmes 
heads the new institution, while Ward J. Kelly is Cashier. 


——— = 

Directors of the Aberdeen National Bank & Trust Co. of 
Aberdeen, Minn., at their regular meeting Oct. 1, elected 
H. C. Jewett Sr., President and a director to succeed the late 
W. W. Bassett. Mr. Jewett, a resident of Aberdeen for 51 
years, is President of the Jewett Wholesale Grocery Co.; 
President of the Jewett Drug Co. and a director of the 
Industrial Loan Division of the Federal Reserve Bank of 
Minneapolis. At the same meeting Clayton Walker was 
appointed Assistant Cashier of the bank. The “Commercial 
West’’ of Oct. 6, authority for this also said in part: 

A former resident of Aberdeen, Mr. Walker now returns after having 
spent over two years in the office of the First Bank Stock Corp. in Min- 
neapolis. Other officers of the Aberdeen National remain unchanged with 
C. A. Bremer and O. F. Hauge serving as Vice-President and Cashier, 
respectively. 

——e—— 

A payment of 10% late in October to depositors of the 
closed First National Bank of lowa City, lowa, was an- 
nounced on Sept. 21 by K. L. Lindenmayer, the receiver of 
the institution, according to a dispatch from that place to 
the Des Moines “Register,” on Sept. 22, which added: 


The payment, the fourth to be made, will mean the distribution of 
$66,458 and bring the total payments to 80%. 


—_—@¢—— 

The Nebraska State Banking Department on Sept. 29 paid 
a first dividend of 30%, amounting to $27,539, to depositors 
in the Bank of Murdock, according to Associated Press ad- 
vices from Lincoln, Neb., on that date. 

_——_ e-—- — 

Concerning the affairs of the closed People’s Bank & Trust 
Co. of Bonlee, N. C., the Raleigh “News and Observer” of 
Sept. 22 had the following to say: 

A 13% dividend, amounting to $3,210.97, has been sent to 236 depositors 
in the People’s Bank & Trust Co. of Bonlee, Gurney P. Hood, State Com- 
missioner of Banks, announced yesterday (Sept. 21). 

The payment sent to depositors in the Bonlee bank is the first and final 
dividend they will receive, Mr. Hood said. It was placed in liquidation 
on Sept. 19 1931, and has paid $203.53 to preferred creditors and $400 to 
secured creditors. . 


——@—— 

That a dividend of 24%% .to 911 depositors and other 
creditors of the closed bank of Rockingham, Rockingham, 
N. C., was being paid as the sixth and final dividend of 
the institution was announced on Sept. 22 by the State Bank 
Commissioner. The Raleigh “News and Observer” of 
Sept. 23, in noting this, further reported: 

The payment aggregates $6,021.03 and makes 4714%, or $114,323.32, 
which the depositors have received in the liquidation. 

The bank was closed in December 1928, and has paid preferred creditors 
$4,542.15 and secured creditore $22,382.52. 

—e-—— 

The State Commissioner of Banks for North Carolina on 
Sept. 24 announced that dividends totaling $58,167 had been 
mailed to 3,663 depositors in six State institutions which 
have been in liquidation, namely, the People’s Bank of Mur- 
freesboro; Bank of Lewiston, Lewiston; Winton Banking & 
Trust Co., Winton; Farmers-Atlantic Bank, Ahoskie; Scot- 
land County Savings Bank, Laurinburg, and the Bank of 
Nashville, Nashville. The Raleigh “News and Observer” of 
Sept. 25, from which we quote, supplied the following further 
information : 

A 10% dividend, totaling $16,605.70, went to depositors in the People’s 
Bank of Murfreesboro, which was placed in liquidation on Jan. 11 1932, 
making 60%, or $99,631.20 that has been paid to date. In addition, pre- 


ferred creditors have received $15,216.64 in dividends and secured creditors 
$16,410 98. 

The 231 depositors in the Bank of Lewiston received a 20% payment, or 
$4,674.04, making a total of 90%, or $16,355.62, the depositors have 
received since the bank was placed in liquidation on Feb. 21 1933. In 
addition, preferred creditors have been paid $2,303.62 and secured creditors 
$15,542.82. 

Depositors in the Farmers’-Atlantic Bank, Ahoskie, numbering 1,155, 
received $15,129.10, representing a dividend of 5%. Four similar divi- 
dends have been paid, the entire number amounting to $75,611.48. The 
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bank, which was placed in liquidation on Nov. 29 1930, has paid $80.17 
to preferred creditors and $20,040.95 to secured creditors. 

A total of $7,947.49, or 10%, was paid to 568 depositors in the Winton 
Banking & Trust Co. (Winton), which went into liquidation on Dec. 31 
1931. It was the sixth dividend paid by the bank, making a total of 65% 
in the amount of $51,552.67. In addition, the bank has paid $5,746.99 to 
preferred creditors and $3,319.91 to secured creditors. 

Dividend checks of 3.08%, in the amount of $6,249.72, were mailed to 
457 depositors in the Scotland County Savings Bank (Laurinburg), making 
a total of $36,577.10, or 18.8%, which has been paid them. The bank, 
placed in liquidation on Dec. 17 1930, has paid preferred creditors $2,933.68 
and secured creditors $63,474.14, in addition to the other dividends. 

A 5.8% dividend, in the amount of $7,562.11, was sent 576 depositors 
in the Bank of Nashville, which was placed in liquidation on Sept. 30 1927, 
and has paid a total of 25.8%, or $33,730.46, to its depositors. In 
addition, the bank has paid $18,902.56 to preferred creditors and $38,337.34 
to secured creditors. 

——_e——_ 

Regarding the affairs of two closed Henderson, N. C., 
banks, the First Bank & Trust Co. and the American Bank & 
Trust Co., the Raleigh “News and Observer” of Sept. 27 had 
the following to say: 

Dividend checks totaling $24,072.09 have been mailed to 110 preferred 
creditors of the First Bank & Trust Co. of Hendersonville, and liquidation 
has been completed in another Hendersonville bank, the American Bank & 
Trust Co., Commissioner of Banks Gurney P. Hood announced yesterday 
(Sept. 26). 

The 25% dividend of yesterday makes a total payment of $83,465.33, or 
80%, paid to preferred creditors in the First Bank & Trust Co., which was 
placed in liquidation on Nov. 19 1931. Secured creditors have been paid 
$56,192.96. 

The net cost of liquidation of the American Bank & Trust Co. was placed 
at $4,161.90. The bank suffered a net loss on assets of $111,963.54. It 
had a capital stock assessment of $25,000 and other assets totaling $137,- 
230.51. Liquidators collected $50,266.97. 

Depositors received $8,376.98, or 11.2%. Secured claims, preferred claims 
and accounts payable were discharged in full. 

o——_ 

The closed Orlando Commercial Bank, Orlando, Fla., will 
shortly pay its second dividend to depositors, according to 
R. L. Richards, assistant to the liquidator. The payment is 
made possible through a loan of $12,900 from the Recon- 
struction Finance Corporation and through collections which 
the bank has made since the last dividend payment. A dis- 
patch from Orlando to the “Florida Times-Union,” on 
Sept. 26, reporting this, added: 

With the present collections and the loan the bank has $19,600, which 
will amount to about a 4% payment. The official said that if negotiations 
now under way in the bank’s business are completed in time, a payment 
of 5% may be possible. 

A loan of $25,000 was asked from the RFO, but that body granted only 
$12,900. 





——e-—— 

In indicating that the Calcasieu-Marine National Bank of 
Lake Charles, La., was to open a branch at Jennings, La., a 
dispatch from that place, on Sept. 29, printed in the New 
Orleans “Times-Picayune,” said, in part: 

With the opening of the Jennings branch of the Calcasieu-Marine Na- 
tional Bank of Lake Charles (Oct. 1) here next Monday, this town and 
parish will again have banking facilities after a lapse of more than 18 
months. 

Frank B. Greidenwise, for 23 years connected with banking in this sec- 
tion, and formerly Assistant Manager of tine Calcasieu Bank here, was 
named Manager and Wilford E. Bacon, formerly Manager of the Knider 
branch of the Calcasieu, will be Assistant Manager. ‘ 

— 

Dividends amounting to approximately $30,009 to deposi- 
tors of five closed Montana banks were announced on 
Sept. 27 by S. Lawrence Kleve, general liquidating agent 
of the Montana State Banking Department. The Montana 
“Record” of Sept. 27, from which this is learned, named the 
banks and dividend amounts as follows: 

First State Bank of Philipsburg, closed Feb. 12 1930; 5%, or $9,529.60. 
This was the seventh dividend, and a total of 65% has been repaid. 

Farmers’ & Miners’ State Bank of Belt, closed April 30 1932; 10% divi- 
dent of $7,082.84. This was the fourth dividend, and 35% has been 
returned to creditors. 

Security State Bank of Terry, closed Dec. 17 1931; 10% dividend of 
$4,247.66. Sixty per cent. has been repaid. 

The Mission State Bank of St. Ignatius, closed Dec. 23 1930; 5% divi- 
dent of $6,620.42. This is the.fourth dividend, and 25% has been repaid, 

Superior State Bank of Superior, closed Aug. 26 1932; dividend of 10%, 
or $2,967.60. This was the fifth dividend, and 85% has been repaid the 
depositors and creditors. 


a 

Effective Oct. 1, The First National Bank of Choteau, 
Mont., capitalized at $50,000, went into voluntary liquida- 
tion. There is no successor institution. 


—~e—- 

The First National Bank of Puente, Calif., with capital 
of $50,000, was placed in voluntary liquidation on Sept. 20. 
The institution was absorbed by the American National 
Trust & Savings Association, head office San Francisco. 


——@——— 

Effective Sept. 1, The First National Bank of Pasadena, 
Calif., was placed in voluntary liquidation. This institution, 
which was capitalized at $500,000, was absorbed by the 
First Trust & Savings Bank of that city. 

humiekaon 
The election of Carl F. Wente, President of the First Na- 


tional Bank of Reno, Nev., as a director of the First Na- 
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tional Bank of Portland, Ore., was announced on Sept. 18 
by L. M. Giannini, Chairman on the Executive Committee 
of the Transamerica Corp. of San Francisco, Calif., which 
controls both institutions. The San Francisco “Chronicle” 
of Sept. 19 added that, according to the announcement, John 
M. Grant, President of the Transamerica Corp., had resigned 
from the Portland bank directorate. 
—_e——_- 

Fifty per cent. of the savings deposits and 45% of the 
commercial accounts have been recovered by depositors of 
the defunct First State Bank of Gresham, Ore., as a result 
of a 10% dividend on both accounts mailed from the liquida- 
tion office on Sept. 21, according to advices from that place, 
on Sept. 24, to the Portland “Oregonian,” which added: 


It ie two years since the bank closed. Ray Landon, Deputy Superin- 
tendent of Banks, is in charge of liquidation. 


——@———— 

As of Aug. 9, The National Bank of Commerce of Astoria, 
Ore., with capital of $100,000, went into voluntary liquida- 
tion. The institution was taken over by The First Na- 
tional Bank of Portland, Ore. 








THE CURB EXCHANGE 

Irregular price movements marked the trading on the 
New York Curb Exchange during most of the present week. 
There were occasional periods of moderate strength, but 
these generally were not maintained and with the exception 
of a few scattered stocks, the list gradually moved toward 
lower levels. Singer Manufacturing Co. attracted con- 
siderable speculative attention and registered substantial 
gains. Tobacco & Allied Stocks was also fairly active at 
higher prices. |Profit taking was frequently in evidence, 
but this was generally absorbed without noticeable _ effect 
on the trend of the market. 

~ Following a brief period of “stability_du during th the opening 
hour on Saturday, ‘curb prics t turned downward and with the 
exception of the specialties, n , most of the leading speculative 
stocks were off at the close. The recessions were most pro- 
nounced in groups like the oil shares and public 1 utilities which 
encountered _profit — taking © and gradually — “worked | toward 
lower levels: Trading was quiet, the day’s transactions 


dipping to 47,355 shares as compared with 99,985 a year age ago. 
~ Trading continued dull on “Monday, but cu curb | market 
shares held fairly firm throughout the session. 


m. Some of the 
specialties “made modest advances, Singer Manufacturing 
Co. . moving its 1934 4 top up a point, followe a by_si substantial 
gains in such active stocks as Ford Motor of Canada > Dow 
Chemical, _Pan_American Airways _and Pittsburgh Plate 
Glass. ~ Prominent | among the n market leaders closing on t. the 
side of the decline were Aluminum Co. of America, Swift 
In iternacionale, Electric > Bond & Share and Distillers Sea- 
gram. American Gas & Electric, Swift & Co. and American 
Cyanamid B were fairly steady and showed no change from 
the preceding close. 

Moderately lower prices were again recorded on the curb 
market on Tuesday. The market was fairly steady during 
the opening hour, and while some gains were recorded among 
the more active issues, they were not maintained after the 
second hour when scattered selling began to appear. Tobacco 
& Allied Stocks, Inc., was in demand and surged upward 
nearly 12 points on a small turnover. Childs Co. pref. also 
attracted a lot of speculative attention and forged ahead 
about 5 points. Declines ranging from fractions to a point 
or more were recorded by American Cyanamid B, American 
Gas & Electric, Distillers Seagram, Hiram Walker, Lake 
Shore Mines, Swift Internacionale, Parker Rust Proof and 
Gulf Oil of Pennsylvania. 

Narrow price movements and small dealings were the out- 
standing characteristics of the curb trading on Wednesday, 
and while there was a firm tone in some parts of the list, the 
general tendency was downward. In the oil section, Humble 
Oil was off on the day and Gulf Oil of Pennsylvania was prac- 
tically unchanged from the previous close. Miscellaneous 
specialties were generally active, Singer Manufacturing Co. 
adding 9 points to its gain of the previous day as it again 
raised its top to a new high. Electric Bond & Share was 
slightly higher, but Niagara Hudson displayed a sagging 
tendency. Mining and metal stocks were idle with the 
possible exception of Lake Shore Mines and Teck Hughes, 
both of which remained fairly steady around the previous 
close. Swift & Co. and Swift Internacionale lost their 
morning advances and the alcohol group showed fractional 
gains. 

Curb stocks were somewhat stronger on Thursday, many 
of the leading speculative issues showing gains ranging from 
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fractions to a point or more. In the public utility group, the 
tone was stronger though the changes were small. The most 
active shares in this section included Electric Bond & Share, 
Niagara Hudson Power and United Light & Power A, all of 
which closed with gains in small fractions. Mining and 
metal stocks were represented on the side of the advance by 
Teck Hughes and Newmont Mining, but Lake Shore was off 
on the day. Gulf Oil of Pennsylvania was the best of the oil 
shares and closed with a net gain of 1% points at 53%. 
Among the miscellaneous specialties the tendency was gen- 
erally toward lower levels, though the losses were, as a rule, 
confined to small fractions. As compared with Friday of last 
week, many of the more active issues were slightly hgher, 
Aluminum Co. of America closing on Thursday night at 
5434 against 501% on Friday of last week, American Cyana- 
mid “B’”’ at 17% against 171%, Atlas Corp. at 9 against 8%, 
Consolidated Gas of Baltimore at 6414 against 64, Electric 
Bond & Share at 11% against 107%, Ford of Canada A at 
231% against 2234, Greyhound Corp. at 17 against 16%, 
Gulf Oil of Pennsylvania at 5354 aganst 5014, Humble Oil 
at 3934 against 39, International Petroleum at 30% against 
3014, Pennroad Corp. at 1% against 134, United Founders 
at 54 against 14 and Wright Hargreaves at 95% against 94. 

The New York Curb Exchange was closed on Friday in 
observance of Columbus Day. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


Oct. 13 1934 





Stocks | 
Week Ended (Number 
Od, 12 1934 of 

Shares). 


47,355 
84,165 
101,762 
135,550 
220,170 


Bonds (Par Vaiue). 


Foreign 
Government. 





Foreign 
Cor porate. 


340,000 
40,000 
45,000 


Domestic. 


$1,468,000 
2,104,000 
2,253,000 
2,373,000 
3,184,000 

HOLI DAY 


| 
589.002 $11,282,000 


Total. 


$1,532,000 
2,214,000 
2,376,000 
75,000 2,487,000 
90,000 3,359,000 
HOLI DAY 





Wednesday 
Thursday 
i a 




















ere $296,000 $290,000 $11,968,000 





Week Ended Oct. 12 
1934. | 1933. 


Jan. 1 to Oct. 12 
1934. 1933. 
589,002 1,003,700 49,492,891 85,570,291 
$11, ry pees $12,252, pees $765,480,000 $709 ,065,000 
630, 29,711,000 33,321,000 
200 20,000] 522. 000 21,544,000 32,589,000 
$11,968,000 


$13,404,000! $816,735,000! $774,975,000 


Sales at 
New York Curb 
Erchange. 
Stocks—No. of shares. 
Bonds 








Foreign government - - 
Foreign corporate 




















COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended to-day (Saturday, Oct. 13) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 8.5% below 
those for the corresponding week last year. Our preliminary 
total stands at $3,670,458,939, against $4,010,176,810 for 
the same week in 1933. At this center there is a loss for the 
week ended Thursday of 14.9%. Our comparative summary 
for the week follows: 





Clearings—Returns by Telegraph 


Week Ending Oct. 13 1934 1933 





$1,596 ,090,356 
142,303,381 
168,000,000 
131,000,000 

47,668,461 
40,900,000 
*70,000,000 
50,565,352 
33,363,949 
33,561,010 
31,717,662 
25,056 ,000 


$2,370,226,171 
511,822,945 


$2,882 ,049,116 
788 ,409 823 


$3,670,458 939 


$1,874,970,252 
133,143,441 


51,671,131 
35,171,749 
35.737.205 
29,435,054 
16,685,000 


$2,632 420,128 
464,298,810 


$3,096 ,718,938 
913,457,888 


$4,010,176,810 


Cr IDO 


| 
tli dtett 


+ 
s 





Twelve cities, five days 
Other cities, five days 


t | 
_ 
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Total all cities, five days 
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Total all cities for week 

* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 6. For 
that week there is a decrease of 1.4%, the aggregate of 
clearings for the whole country being $4,995,266,053, against 
$5,064,048,699 in the same week in 1933. 

Outside of this city there is an increase of 13.4%, the bank 
clearings at this center having recorded a loss of 9.8%. We 
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gain of 9.7%. 


Financial 


group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the totals 
record a loss of 9.3% and in the Boston Reserve District of 
2.1%, but in the Philadelphia Reserve District there is a 
In the Cleveland Reserve District the totals 
are larger by 7.6%, in the Richmond Reserve District by 
22.6%, and in the Atlanta Reserve District by 20.1%. 
The Chicago Reserve District has to its credit an increase 
of 21.0%, in the St. Louis Reserve District of 19.2%, and 
in the Minneapolis Reserve District of 11.0%. 
Kansas City Reserve Distri-t the totals show an expansion 
of 24.5%, in the Dallas Reserve District of 21.6%, and in 
the San Francisco Reserve District of 21.5%. 

In the following we furnish a summary of Federal Reserve 


In the 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. Oct. 6 1934 1934 1933 Dec 1932 1931 
Federal Reserve Dists. t x % $s s 
lst Boston. -_-. _12 cit 260,329,351 266,045,480] —2.1 289,553,543 432,075,953 
2nd New York -_12 - 3,014,010,195] 3,323,232,740] —9.3] 3,001,674,774| 5,534,907,492 
@rd Philadelp’ia 9 “ 316,463,548 288,557,361] +9.7 310,148,441 409,703,456 
4th Cleveland... 5 * 210,020,542 195,207,790] +-7.6 222,851,030 289,444,305 
6th Richmond. 6 “ 128,459,691 104,810,282] +-22.6 115,639,462 142,923,691 
6th Atianta....10 “ 117,234,253 97,643,915} + 20.1 87,644,511 116,334,535 
7th Chicago...19 “ 359,001,948 295,574,133] +21.0 300,252,258 494,782,053 
Sth St.Louls...4 “ 117,288,372 93,374,926] +19.2 89,577,693 116,516,870 
9th Minneapolis 6 ** 91,065,330 82,077,069] + 11.0 74,416,835 89,850,216 
10th KansasCity10 “ 115,835,001 93,013,938] +24.5 92,280,769 128,831,628 
11th Dallas__... - © 59,371,637 48,811,920] +21.6 38,876,069 55,363,588 
12th San Fran..12 “ 206,186,185 169,669,145) +21.5 162,126,364 237,985,672 

Total _.._.._ 110 citie-| 4,995,265,053] 5,064,018,699] —1.4] 4,785,041,749| 8,048, 79 469 
Outside N. Y. City_____ 2,088,675,411] 1,841,774,240] +13.4] 1,882,366,773 2,651,660, 865 
Canada. -_-.._.__ 32 cities 409,555,423 341,763,930' +19.8 337,788,987 364,498,443 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Oct. 6 



































Clearings at— 
inc. or 
1934 1933 Dec. 1932 1931 
$ 
First Federal |Reserve Dist|rict—Boston ig —_— ’ . 

Maine—Bangor-. 791,931 770,460| +2.8 641,295 849,239 

Portland -_-_-_-_- 2,785,014 2,408,779) +15.6 4,050,507 2,857 ,324 

—Boston - - J ,000| 234,800,077] —2.9| 255,742,662] 385,998,492 
Fall River__._ 579,791 588,738) —1.5 545,840 5,919 
| eee 272,377 273,912} —0.6 268,460 441,004 
New Bedford-_ 606,808 549,153) +10.5 591,426 856,818 
Springfield - .__ 2,904,840 2,861,777, +1.5 3,638,766 4,536,901 
Worcester... .- 1,343,877 1,263,917} +6.3 2,012,736 3,436,397 

Conn.— Hartford 9,548,590 8,976,392} +6.4 8,704,130 12,612,371 
New Haven-..- 4,012,241 4,371,466) —8.2 4,065,511 7,089,565 

R. 1.—Providence 8,738,800 8,680,600} +0.7 8,753,100 11,783,400 

N. H.—Manch'er 745,082 500,209} +-49.0 539,110 648,523 
Total (12 cities)| 260,329,351] 266,045,480) —2.1] 289,553,543) 432,075,953 
Second Federjal Reserve Dliistrict—New| York— 

N. Y.—Albany -- 6,050,743 6,598,701} —8.3 5,388,598 6,846,389 
Binghamton-_- 1,078,421 1,021,498) +5.6 1,170,495 1,147,548 
|. 27,654,386 26,053,617} +6.1 24,781,020 39,148,810 
Elmira ......- 652,30 +15.7 33,775 83,223 
Jamestown _-__. 508,163 507,869} +0.1 661,064 832,301 
New York-.--./2,906,590,642/3,222,274,459| —9.8|2,902,674,976|5,397,058,594 
Rochester -.-.. 8,220,496 7,858,074, +4.6 8,534,720 ,094,883 
Syracuse_-__.._ 5,111,575 4,157,511] +22.9 4,358 ,573 5,124,940 

Conn .—Stamford 3,622,227 3,641,439} —0.5 3,494,299 4,587,029 

N. J.—Montelair 60 865 500,000} —27.8 756,750 643,770 
Newark..-_--_- 17,120,822 16,958,080} +1.0 19,731,217 26,667 ,706 
Northern N. J- 37,039,547 33,097,836) +11.9 29,489,287 41,872,299 
Total (12 cities)/3,014,019,195)3,323,232.740| —9.3/3,001,674,774|5,534,907 ,492 
Third Federal |Reserve Dist|rict— Philad|jel phia|— 

Pa.—Altoona_-.-__ 373,426 368,814) — 364,159 510,234 
Bethlehem - - - - a2,059,167 b Pre a1,874,356 a3,450,176 
Bethlehem - - -- a b odie a1,874,356 a3,450,176 
Chester. ...... 459,560 376,963) +21.9 467 ,834 1,521,826 

Ee. 1,300,042 1,144,519] +13.6 1,875,263 3,083,612 
Philadelphia_.-| 305,000,000} 277,000,000) +10.1] 297, 391,000,000 
Reading ...... 1,113,579 1,536,717| —27.5 2,208,690 2,854,865 
Scranton. -_... 2,170,451 1,742,433] +24.6 2,721,673 3,569,399 
Wilkes-Barre - - 1,219,271 1,679,965| —27.4 1,872,248 2,182,671 

Stes taoas in ao nl 1,345,219 1,369,950} —1.8 1,311,574 1,925,849 

N. J.—Trenton_- 3,518,000 3,338,000} +5.4 2,327,000 3,055,000 
Total (9 clties)-| 316,463,548] 288,557,361) +9.7| 310,148,441) 409,703,456 
Fourth Federal Reserve D|istrict—Clevjeland— 

Ohio—Akron .... c c c c c 
GIO... cn nnce c c c c c 
Cincinnati - - -- 46 ,696 ,442 39,688 ,404| +17.7 43,729,759 54,912,653 
Cleveland. -_-_-.- 60,682,231 57,422,638) +5.7 77,990,736 97 426,945 
Columnbus----.- 9,953,400 8,021,500) +24.1 8,301,400 10,651,700 
Mansfield ----- 1,171,246} |. 1,046,216) +12.0 1,106,222 1,442,208 
Youngstown -. b b b b 

Pa.—Pittsburgh - 91,517,223 89,029,032} +2.8 91,722,913] 125,010,799 
Total (5 cities)-| 210,020,542) 195,207,790} +7.6| 222,851,030! 289,444,305 
Fifth Federal |Reserve Dist|rict—Richmjond— 

W.Va.—Hunt'ton 151,756 126,702) +19.8 326,503 540,727 

Va.—Norfolk .- - - 2,341,000 2,734,000) —14.4 2,617,865 3,743,327 
Richmond - - - - 39,854,226 32,922,048] +21.1 29,000,845 32,951,461 

8.C.— Charleston 1,085,988 1,070,595] +1.4 898,689 1,842,720 

Md.—Baltimore - 66 ,267 ,023 52,530,681} +26.1 61,615,457 77,810,035 

D.C.—Washing’n 18,759,698 15,426,256) +21.6 21,180,103 26,035,421 
Total (6 cities) -| 128,459,691] 104,810,282) +22.6) 115,639,462} 142,923,691 
Sixth Federal |Reserve Dist)rict— Atlant|a— 

Tenn.— Knoxville 2,465,365 3,878,406| —36.4 2,295,464 3,738,217 
Nashville - .--- 12,313,266 9,802,663) +25.6 10,467,801 11,154,120 

Ga.—Atlanta_-_-- 39,306,000 36,400,000} +8.0 27,800,000 4,500,000 
Augusta...... 1,072,758 1,141,230} —6.0 873,526 1,196,703 
er 972,278 842,911) +15.3 510,470 673,544 

Fla.—Jack'nville. 11,080,000 11,905,000} —6.9 6,794,057 7,956,337 

Ala.—Birm’ham _ 16,951.055 12,248,433) +38.4 10,303,355 12,112,334 
Mobile... -.-.. 1,234,516 1,173,433} +5.2 918,694 1,268,146 

Miss.—Jackson __ b b b b b 
Vicksburg - . ..- 132,917 174,881} —24.0 150,905 140,012 

La.—New Orleans 31,712,098 20,076,958} +58.0 27,530,239 43,595,122 
Total (10 eities)! 117,234,253 97,643,915! +20.1 87,644,511' 116,334,535 
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Week Ended Oct. 6 
Clearings at— 
Inc. or 
1934 1933 Dec. 1932 1931 
$ $ $ 3 
Seventh Feder|al Reserve Dj|istrict—C h ijcago — 
Mich.—Adrian _. 72,741 ,065| + 101.7 122,807 157,119 
Ann Arbor_... 540,208 641,889) —15.8 678,855 798,690 
SE wceasce 65,476,064 50,774,724] +29.0 59,046,912 98,967,309 
Grand Rapids. 1,860,200 1,403,172] +32.6 2,894,018 4,077,675 
iti nes 721,987 703,961; +2.6 442,7! 2,914,186 

Ind.—Ft. Wayne 677,445 3,805] +56.2 965,929 1,620,942 
Indianapolis-- 14,774,000 13,442,000} +9.9 14,791,000 16,128,000 
South Bend-_-_- 760,880 9, +55.4 1,037,161 1,709,743 
Terre Haute-_- 3,575,950 2,994,423] +19.4 2,835,702 4,050,549 

Wis.— Milwaukee 13,948,219 11,749,017] +18.7 11,882,033 20,973,992 

Iowa—Ced. Rap- 986,489 240,974) +309.4 744,16 2,844, 
Des Moines_-.- 7,351,023 5,363,069] +37.1 5,661,376 7,732,002 
Sioux City... 3,136,365 2,670,126} +17.5 2,626,714 4,289,474 
Waterloo ___.- b b b b b 

Ill.—Bloom’gton. 537,977 386,070} +39.3 955,552 1,285,925 
Chicago ...... 239,609,419] 201,106,961] +19.1] 190,960,133] 320,151,782 
Decatur ...... 587,924 471,575] +24.7 491,123 740, 
Pe nbeechen 2,474,647 2,235,243] +10.7 1,920,574 2,916,229 
Rockford ___-- 03,040 616,422} +14.1 464,719 1,314,264 
Springfield - .__ 1,207,370 815,106] +48.1 1,730,783 2,109,258 
Total (19 cities)| 359,001,948] 296,574,133] +21.0} 300,252,258] 494,782,053 
Eighth Federa|! Reserve Dis|trict—-St. Lojuis— 

Ind.—Evansville- b b b b 

Mo.—St. Louis... 70,500,000 60,500,000} +16.5 56,700,000 79,500,000 

Ky .—Louisville_-_ 23,407 ,894 19,666,853} + 19.0 18,816,764 22,155,346 

Tenn.— Memphis 22,928,478 17,874,073 +28.3 13,488,540 14,164,388 

Il.—Jacksonv ille b b b b b 
GRE atescua 452,000 334,000} +35.3 572,389 697,136 
Total (4 cities)_| 117,288,372 98,374,926} +19.2 89,577,693] 116,516,870 
Ninth Federal| Reserve Dis|trict—Minnjeapolis 

Minn.— Duluth-- 2,779,928 3,257,792| —14.7 2,784,406 3,828,449 

* Minneapolis. -.- 62,106,875 58,002,744) +7.1 54,265,757 63,662,568 
Ci. PAM sicos 22,741,767 17,975,659] +26.5 14,729,700 18,511,288 

S. D.—Aberdeen 507,514 490,884) +3.4 616,238 44,88 

Mont.— Billings - 440,842 384,333) +14.7 393,201 535,854 
Helena ....... 2,488,404 1,965,657| +26.6 1,627,533 2,567,176 
Total (6 cities) - 91,065,330 82,077,069} +11.0 74,416,835 89,850,216 
Tenth Federal| Reserve Dis|trict—K anajas City|— 

Neb.—Fremont-- 106,728 74,012) +44.2 157,169 208,547 
Hastings____-. 95,348 b cies 141,050 159,496 
Linooin....... 2,142,941 1,878,804) +14.1 1,878,288 3,155,897 
i ee 27,742,772 23,146,700} +19.9 21,218,353 31,973,196 

Kan.— Topeka --. 2,000,887 1,635,660] +22.3 1,675,957 ,859, 
Wiehita....... 2,642,441 1,652,830} +59.9 3,777,167 4,667 ,602 

Mo.—Kan. City - 76,802,640 61,011,103] +25.9 59,630,592 80,004,160 
St. Joseph---- 3,144,378 2,730,752) +15.1 2,490,464 3,488,936 

Col.— Col. Spr’gs 648,699 481,845) +34.6 747,517 965,586 
Pee ingecen 508,167 402,232) +26.3 564,212 1,348,665 
Total (10 cities)} 115,835,001 93,013,938) +24.5 92,280,769] 128,831,628 
Eleventh Fedejral Reserve |District—Daj|llas— 

Texas—Austin -. 953,35 .744) +15.5 767,860 1,967,954 
| Spe 39,654,322 36,399,646 8.9 28,517,662 38,621,011 
Fort Worth... 14,083,807 ,398, + 120.1 5,224,454 8,243,924 
Galveston... .- 2,325,000 3,217,000) —27.7 1,988,000 3,072,000 

La.—Shreveport - 2,355,151 2,001,486] +17.7 2,378,093 3,458,699 
Total (5 cities) . 59,371,637 48,841,920) +21.6 38,876,069 55,363,588 
Twelfth Feder|al Reserve Djistrict— San| Franci|sco— 

Wash.—Seattle - - 26,022,698 20,466,234) +27.1 19,945,207 27,346,890 
Spokane... ..--. ,954,000 4,558,000] +96.4 5,576,000 8,368,000 
. = 823,740 506,513) +62.6 588,999 969,582 

Ore.—Portland - - 23,690,233 18,248,026] +29.8 16,877,415 25,916,728 

Utah—S. L. City 12,306,225 10,514,828] +17.0 9,317,289 13,249,863 

Calif.—L. Beach. 2,670,116 2,696,949) —1.0 2,682,171 4,808 437 
Pasadena - .-.-. 2,501,641 2,421,078] +3.3 2,569,840 4,426,359 
Sacramento - - - 5,454,212 3,111,620] +75.3 6,170,446 8,615,316 
San Francisco.| 118,921,176] 103,169,917) +15.3 94,243,395] 137,999,576 
San Jose.....-. ,476,962 , ,132| +23.3 1,984,203 2,871,09: 
Santa Barbara. 1,029,185 817,869) +25.8 1,065,814 1,530,223 
Stockton.-.--..- 1,335,997 1,148,979] +16.3 1,105,585 1,883,600 
Total (12 cities)} 206,186,185] 169,669,145) +21.5) 162,126,364 237,985,672 

Grand total (110 
Pe 4,995,266 ,053/5,064,048,699] —1.4/4,785,041,749 8,048,719,459 

Outside New York|2,088,675,411/1,841,774,240] + 13.4)1,882,366,773 2,651,660 .865 

Week Ended Oct. 4 
Clearings at— 
nec. 0 
1934 1933 Dec. 1932 1931 
Canada— $ $ % s $ 

Toronto_._......] 129,630,422} 117,973,518] +9.9 95,835,919] 109,998,959 

Montreal. ...... 121,250,531) 103,619,036) +17.0} 108,314,158 122,706,708 

Winnipeg ---..-..- 86,662,353 53,601,715} +61.7 61,801,105 53,110,659 

Vancouver - ...-- 17,875,239 16,115,823} +10.9 14,727,838 16,026,175 

SO  , m A 4,618,193] +5.3 4,854,97 7,481,507 

Quebec. .._..--- 4,663,468 4,528,365| +3.0 5,297,177 5, ,590 

SE ah ceanne 2,570,404 2,531,214) +1.5 2,955,846 3,432,042 

Hamilton. --..-- 4,726,681 4,480,413} +5.5 4,918,146 5,936,461 

—  . aay 6,917,995 6,142,764| +12.6 6,627 ,827 6,120,282 

ee yo ,858 1,615,527| +11.8 1,723,746 ,365,220 

Victoria.....--- 1,815,705 1,788,706, +1.5 1,782,005 2,443,322 

oe 3,200, 2,953,686] +8.4 3,018,385 3,391,491 

Edmonton... --- 4,139,070 ,907,866) +5.7 5,987,197 4,651,832 

WD saepeona 5,413,138 4,813,761] +-12.5 6,045,338 4,375,386 

Brandon -..-.-.-- 58,281 395,210] +-16.0 487 ,868 486, 

Lethbridge -----.- 487 ,917 450,103} +8.4 410,271 446,281 

Saskatoon --...-- 1,858,655 1,567,709} +18.6 1,990,952 1,950,782 

Moose Jaw---.-- 658,745 571, +15.2 762,770 777,756 

Brantford--....-- 806,742 910,476) —11.4 1,014,199 1,287 ,683 

Fort William. - -- 748,978 608,482) +23.1 712,499 827,172 

New Westminster 521,919 612,230) —14.8 513,023 598,389 

Medicine Hat- .- 294,293 325,299) —9.5 294,642 330,978 

Peterborough. .-- 671,231 645,317; +4.0 741,157 709,553 

Sherbrooke. ----- 729,674 636,514| + 14.6 653,196 767 ,463 

Kitchener --....-- 1,184,635 1,038,753} +14.0 1,028,022 1,544,145 

Wit 5 6 csnnsn 2,391,201 2,182,239} +9.6 2,131,853 2,926,437 

Prince Albert... 381,259 321,488] +-18.6 36 ,962 377,006 

Moncton ....--- 675,018 653,204; +3.3 698,833 978,237 

Kingston... --.-- 471,024 701,515| —32.9 767,181 814,066 

Chatham... -... 462,975 443,592} +4.4 421,217 592,103 

a tn co pe 470,350 447,722) +5.1 408 ,003 546, 

Se 754, 561,890) +34.3 526,678 692,812 

Total (32 cities)| 409,555,423) 341,763,930] +19.8| 337,788,987) 364,498,443 




















a Not included in totals. b No clearings available. 
functioning at present. 


ec Clearing house not 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES SEPT. 30 1934 


The preliminary statement of the public debt of the United 
States Sept. 30 1934, as made upon the basis of the daily 
Treasury statement, is as follows: 

Bonds— 
2% Consols of 1930 
2% Panama Canal loan of 1916-36 
2% Panama Canal loan of 1918-38 
3% Panama Canal loan of 1961 
3% Conversion bonds of 1946-47 
2% % Postal Savings bonds (8th to 47th series) 


First Liberty loan of 1932-47: 
$1,392,226,350.00 
4% bonds (converted) -- 5,002,450.00 
44%% bonds (converted) 535,981,250.00 


44%% Fourth Liberty loan of 1933-38 (called 
DE SE Bans os snonsbesugeoseesanas 


Treasury bonds: 
4%% bonds of 1947-52 
4% bonds of 1944-54 
d bonds of 1946-56 
bonds of 1943-47 





$842,005,150.00 





1,933,210,050.00 
3,579,718,950.00 





5,512,929,000.00 


$758 ,983,300.00 
1,036 834,500.00 
489,087 ,100.00 
454,135,200.00 
352,993,950 .00 
544,914,050.00 
819,096,500 .00 
755,478,850 .00 
834,474,100 00 
1,400,570,500.00 
1,295,619,050.00 
824,508, 050. 00 


3% bonds of 1951-55 
3% % bonds of 1941 
44-38% % bonds of 1943-45. ............. 
3% % bonds of 1944-46 
3% bonds of 1946-48 
9,566 ,695,150.00 





Total bonds $15,921,629,300.00 
Treasury Notes— 
3% series A-1935, maturing June 15 1935..--. 
1%% series B-1935, maturing Aug. 1 1935_-_. 
2% % series C-1935, maturing Mar. 15 1935 - 
2%% series D-1935, maturing Dec. 15 1935... 
3% % series A-1936, maturing Aug. 1 1936... 
2% % series B-1936, maturing Dec. 15 1936... 
2% % series C-1936, maturing Apr. 15 1936_-. 
1%% series D-1936, maturing Sept. 15 1936-- 
3% % series A-1937, maturing Sept. 15 1937 - 
3% series B-1937, maturing Apr. 15 1937...- 
3% series C-1937, maturing Feb. 15 1937__-- 
2%% series A-1938, maturing Feb. 1 1938. - 
2%% series B-1938, maturing June 15 1938... 
3% series C-1938, maturing Mar. 15 1938 ._- 
2%% series D-1938, maturing Sept. 15 1938_. 


2% % series A-1939, maturing June 15 1939-_- 528, ‘521 :700.00 


$7,725,800 ,050.00 

4% Civil Service retirement fund, series 1935 
to 1939 254,400 ,000.00 
2,709,000.00 
2,302,000 .00 
35,000 ,000.00 





2% Postal Savings System series, maturing 
June 30 1939 


Certificates of Indebtedness— 
2% % series TD-1934. maturing Dec. 15 1934. 
4% Adjusted Service Certificate Fund series, 
maturing Jan. 1 1935 


Treasury Bills (Maturity — 
Series maturing Oct. 3 19 
Series maturing Oct. 
Series maturing Oct. 
Series maturing Oct. 
Series maturing Oct. 
Series maturing Nov. 
Series maturing Nov. 
Series maturing Nov. 
Series maturing Dec. 
Series maturing Dec. 
Series maturing Jan. 
Series maturing Jan. 
Series maturing Jan. 
Series maturing Jan. 
Series maturing Jan. 
Series maturing Feb. 
Series maturing Feb. 
Series maturing Feb. 
Series maturing Feb. 
Series maturing Mar. 
Series maturing Mar. 
Series maturing Mar. 
Series maturing Mar. 





8,020,211,050.00 
$992,496 500.00 
163,100,000 .00 


1,155,596 ,500.00 


3 
3 
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1,528,695,000.00 
$26 ,626,131,850.00 





Total interest-bearing debt outstanding 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1 1917 
‘% By “os % Second Liberty Loan bonds of 


3% % Victory notes of 1922- 

4%% Victory notes of 1922-33 

Treasury notes, at various interest rates 

Ctfs. of indebtedness, at various interest rates 
Treasury bills 

Treasury savings certificates 


Debt Bearing No Interest— 


430,525.00 





53,752,105.26 


$346 ,681,016.00 
156,039 ,430.93 


$190,641,585.07 





as, for retirement of National bank and 


Financial 


‘ederal Reserve bank notes 
ola demand notes and fractional currency - .. 
Thrift and Treasury savings stamps, unclassi- 
fied sales, &c. 


313,778,758.00 
2,037,170.21 


3,307,269.04 
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TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of July, Aug- 
ust, September and October 1934. 





Holdings in U. 8. Treasury| July 1 1934 | Aug. 1 1934 | Sept. 1 1934 | Oct. 1 1934 





s $ $s $ 

1,098,334,316]1,053,432,860] 1,033,622,992/1,057,704,869 
56,019,640| 57,624,460) 98,839,436) 91,207,854 
1,979,789 3,143,815 3,186,530 1,676,142 
19,308,272 19,634,688 20,654,310 
16,048,820 14,628,825 15,316,315 
3,644,116 2,966,845 2,095,869 
5,144,308 4,719,761 4,691,490 
5,450,851 5,792,416 5,305,661 


1,204,061,695|1,163,797,502|1,183,391,493|*1,198,652510 
156,039,431] 156,039,431| 156,039,431} 156,039,431 


Cash balance in Treas - _|1,048,022,264| 1,007,758,071|1,027,352,062|1,042,613,079 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness| 1 ,854,046,000) 1,770,054 ,000| 1,508,407 ,000| 1,389,524,000 
Dep. in Fed. Res. bank-- 96,627,778 68,374,977 93,354,171} 199,816,851 


Dep. in National banks— 
To credit Treas. U. S_. 7,048,597 5,568,034 6,872,667 7,596,267 
To credit disb. officers _ 23,683,972 24,085,491 22,692,016 24,324,805 
Cash in Philippine Islands 1,110,443 1,273,113 1,102,696 1,115,115 
2,378,126 3,142,476 2,895,282 2,304,271 


Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes __ 
Net National bank notes. 
Net Federal Reserve notes 
Net Fed. Res. bank notes - 
Net subsidiary silver 


Minor coin, &¢ 6, 497, 1359 





Total cash in Treasury. 
Less gold reserve fund--- 





Deposits in foreign depts. 
Dep. in Fed. Land banks- 


Net cash in Treasury 
and in banks 
Deduct current liabilities- 





3,032,917, 180/2,880,256, 162/2,662,675,894|2,667,294,388 
450,994,940) 408,375,303) 525,999,035) 474,176,949 
Available cash balance-|2,581,922,240/2,471,880,859/2,136,676,759|2,193,117,439 


* Includes Oct. 1 $89,051,173 silver bullion and $2,888,582 minor, &c., coin 
not included in statement “Stock of Money.” 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 
The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of May 31 
1934, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1933: 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
May 31 1934 May 31 1933 


$ 3 
2,021,713,008 364,431,211 
—7,674,029 —8,499,332 


“2 014,038,979 355,931,879 
33,894,559 


29,475,371 
138,666,496 99,386,716 
4,168,350 


3,983,755 
1,745,822 


1,907 ,602 
139,195,447 


174,033,224 
Balance, deficit (—) or surplus (+) -+-1,840,005,755 +216,736,432 
INTEREST-BEARING DEBT OUTSTANDING 


Interest May 31 1934 


599,724,050 
,954,180 


























Balance end of month by daily statements, &c 
Add or Deduct—¥Excess or deficiency of receipts over 
or under disbursements on belated items 


Deduct outstanding obligations: 
Matured interest obligations 
Disbursing officers’ checks 
Discount secured on War Savings Certificates__-.- 
Settlement on warrant checks 


TOO. nccseians bitidiedbbebebaddatanenetines 








May 31 1933 


Title of Loan— 3 
599,724,050 


2s Consols of 1930 
2s of 1916-1936 
2s of 1)18-1938 
3s of 1961 
3s convertible bonds of 1946-1947 
Certificates of indebtedness 
3\%s First Liberty Loan, 1932-1947_........ 2 J.- 
4s First Liberty Loan, converted 1932-1947._._J.-D. 
4s First Liberty Loan, converted 1932-1947__J.-D. 
4s First Liberty Loan, 2d conv., 1932-1947._J.-D. 
4%s Fourth Liberty Loan of 1933-1938 A.-O.d4,421,599,300 
4s Treasury bonds of 1947-1952 . 758,983,300 
3s Treasury bonds of 1944-1954- -....-.....-- J. DD, 1,036,834,500 
3%s Treasury bonds of 1946-1956 M.-8S. 489,087,100 
3%s Treasury bonds of 1943-1947. -.........- J.-D. 454,135,200 
3%s Treasury bonds of 1940-1943_-.........- J.-D. 352,993,950 
3%s Treasury bonds of 1941-1943 -S. 544,914,050 
3%s Treasury bonds of 1946-1949. ......-...- J.-D. 819,096,500 
3s Treasury bonds of 1951-1955 J 755,481,350 
3s Treasury bonds of 1941 . 834,474,100 
448-3 {8s Trexsury bonde of 1943-1945 1,400,570,500 
3s Treasury bonds of 1944-46 1,061,709,200 
2%s Postal savings bonds. -..-...........-.-- J.-5. 8,030,240 
Treasury  otes 6,677 ,797,3006 
Treasury bills, series maturing— 
1934—June 20 c100,110,000 
June 27 
July 


. 1,392,226,350 
5,002,450 
532,489,350 
3,492,150 
6, ay ,095,250 
8,983,300 
1,036.834,500 
489,087,100 
454,135,200 
352,994,450 
544,916,050 
819,497,500 
759,494,700 


52,697,440 
4,147,688 ,400 





509,764,782.32 


$27,189.648,737.58 
a Includes amount of outstanding bonds called for redemption April 15 1934 
on which interest has ceased. 
COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 
Mar, 31 1917, 


Aug. 31 1919, 
Pre-war Debt 





When War Debt Sept. 30 1933 
Was at ad Peak a Year Ago 


$ 
044,346.28 26,596,701,648.01 23,050,754,554.51 


debt 1,282, 
Net balance in general fund. 74,216,460.05 1,118,109,534.76 1,145, 554,763.41 


Gross debt less net bal- 
ance in general fund... 1,207,827,886.23 25,478,592, ie. 25 21,905,199,791.10 
June 301934 Aug. 31 1934 
Last Quarter pr _—— Sept. > 1934 


3 
27,053,141,414.48 27,079,860,564.08 27,189, 638, 737.58 
Net balanee in genaral fund. 2,581,922,240.16 2,136,676,859.18 2,193,117,438.62 








Gross debt less net balance 


in general fund 24,471,219,174.32 24,943,183,704.90 24,996,531,298.96 


c75,216, 
c100,569, 





25,587,744,520 
508,670,413 
58,539,685 


70,731,405 





Total debt @26,154,954,618 
Deduct Treasury surplus or add Treasury deficit... + 1,840,005,755 


21,853 ,385,787 
+216 ,736,432 





Net debt. ...- sddSShecoecsnccnacsaassbesosnel b24,314,948,863 


21,636 649,355 
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Note—The contingent liabilities of the United States as of May 31 1934, with 
respect to obligations the interest and(or) priocipal of which is guaranteed by the 
United States, after deducting amounts of funds deposited with the Treasury to 
meet interest payments, were as follows: Reconstruction Finance Corporation, 
principal, $227,314,748.58; interest, $2,202,197.32; Hone Owners’ Loan Corpora- 
tion, principal, $27,933,675.00; interest, $10,099,407.50; Federal Farn Mortgage 
Corporation, principal, $167,935,700.00: interest, $917,288.69; Consolidated Fed- 
eral Land Bank bonds, interest, $1,660.666.67. 

a Total gross debt May 31 1934 on the basis of daily Treasury statements was 
$26,155,017 ,448.27, and the net amount of public debt redemptions and receipts 
in transit, &c., was $62,830.50. b No reduction is made on account of obligations 
of foreign governments or other investnents. c Maturity value. d Includes 
amount of outstanding bonds called for redemption on April 15 1934. 








TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
Sept. 29 1934 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Sept. 29 1934. 


CURRENT ASSETS AND LIABILITIES 





GOLD 
Assets— $ LTAabilittes— $ 
CE 6e ben occsceusuons 7,977 829,633.69 | Gold certificates: 
Outstanding (outside 
of Treasury)...-... 946,011,939.00 
Gold etf. fund —Fed. 
Reserve Board... .4,152,314,195.12 
Rede nption fund— 
Fed. Reserve notes. 21,798.630.64 
Gold reserve._......... 156,039,.430.93 
Exch. stabilization fund _1,800.000,000.00 
Gold in general fund... 901! ,665,438.00 
i ee eee Tt OOO = TR cicivcanacunse 7,977 829,633.69 


Note—Reserve against $346,681,016 of U. S. notes and $1,186,574 of Treasury 


notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 





SILVER 
Assets— $s Liabdilities— s 
Silver bullion.......... 77,308 ,220.00 | Silver ctfs. outstanding. 579,935,784.00 
Silver dollars.......... 505,970,819.00| Treasury notes of 1890 
Outstanding. ........ 1,186,574.00 
Silver dols. in gen. fund. 2,156,681 .00 
‘DEES étntseadéass 583,279,039.00 ss 66esdsmicdmnd 583,279,039.00 
GENERAL FUND ° 
Assets— x Ltabtlittes— $ 
Gold (see above) _...... 901 ,665,438.00 | Treasurer's checks out- 
Silver dols. (see above) - 2,156,681 .00 standing -___- Seine 6,770,024.34 
United States notes_._- 1,676,142.00 | Deposits of Government 
Federal Reserve notes.. 15,316,315.00 officers: 
Fed. Reserve bank notes 2,095,869.00 Post Office Dept... 3,355,504.58 
National-bank notes... 20,654,310.00 Board of ' 
Subsidiary silver coin... 4,691 ,489.90 Postal Savings 
ge, 2,888,581.95 System: 
Silver bullion.......... 89,051,173.29 5% reserve, lawful 
Unclassified— : ee 60,725,305 .54 
Collections, &c-...... 2,417,079.01 Other deposits... -.- 28 845,136.98 
Deposits in: Post masters, clerks of 
Fed. Reserve banks... 199,816,851.24 courts, disbursing 
Special depos. acct. of officers, &c....-... 333,130,663.71 
sales of Govt. secs__1,389,524,000.00 | Deposits for: 
Nat. and other bank Redemption of F. R. 
depositarie3: bank notes (5% fund 
To credit of Treas- lawful money) ----- 2,186,400.00 
urer of U. §..... 7,596 ,267 .43 Redemption of Nat'l 
To credit of other bank-notes(5% fund 
Govt. officers... 24,324,805.14 lawful money) ..--.-. 31,759,854.31 
Foreign depositaries: Retirement of add'l 
To credit of Treas- circulat’g notes, Act 
urer of U. 8._... 1,185,942.43 of May 30 1908__-_-_ 1,350.00 
To credit of other Uncollected items, ex- 
Govt. officers... 1,118,328. 06 changes, &c......... 7,402,710.28 
Philippine Treasury: _ 
To credit of Treas- 474,176,949.74 
urer of U. S..... 1,115,114.91 | Net balance. ..-....... 2,193,117,438.62 
Mite ncckacabed 2,667 294,388.36 stsacnecansan 2,667 294,388 .36 


Note—The amount to the credit of disbursing officers and agencies to-day was 
$832,624,593.78. 

$1,240,695 in Federal Reserve notes, $2,095,869 in Federal Reserve bank ntoes, 
and $20,576,100 in National bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds and 
retirement funds. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Sept. 28 1934: 
GOLD 


The Bank of England gold reserve against notes amounted to £191,- 
821.508 on tne 19th instant, showing no change as compared with the 
previous Wednesday. 

During the week the Bank announced the purchase of £64,566 in bar 
gold. 

In the open market bar gold to the value of £2,100,000 was disposed of 
during the week. A good general demand was maintained and the premium 
over the gold exchange parities tended rather to increase. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
i conc manenddbitinnnseopeeawse 140s. 9d. 12s. 0.86d. 
SE Si vndsaccebeveanaancecaeesasa es 140s. 114d 12s. 0.65d. 
DEE acc dew bake tixncewowewaveun 140s. 10d. 12s. 0.77d. 
Se eae Ee ae 140s. 11d. 12s. 0.69d. 
_ 4 See eee 141s. 24d 12s. 0.39d. 
Eb btnavepensebithbetiebeaccts 141s. 3d. 12s. 0.35d. 
RR EE a ee 140s. 11.83d. 12s. 0.62d 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 17th instant to mid-day on the 24th instant: 


Imports Exports 
CN in babiwee £8,225 Netherlands_..-.---..-..-. £25,400 
Seer Wesapai2---- thas Weegee as 310.198 
Turkey, Euro Ria cna 3,96) OO Ree re ’ 
raq- f RAAF SE re Se eA 11,334 Switzerland. -.----..--.-- 6,894 
United States of America. 109,968 Czechoslovakia -------~- 11,300 
British West Africa__---- J Venesuds.._.........-- 326,900 
British South Africa ----- 580.604 Other countries._...-.-- 3,279 
PS .. Soa a woiatn 93,18: 
i RSs 596,760 
BN IE ae 437 597 
British Malaya -----_---- 14,963 
Newfoundland and Coast 
of Labrador ..:..---... 22,085 
Salved from SS. Egypt-- 27 .296 
Other countries. --__---- 54,247 
£2,142,266 £1,000,353 
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The SS. Corfu which sailed from Bombay on the 22d instant carries gold 
to the value of £205,000 consigned to London. 


SILVER 

Following stronger advices from the Far East, the market showed a 
firmer tendency and to-day prices advanced sharply to 22 5-16d. for cash 
and 22%4d. for two months’ delivery, the highest quotations recorded since 
December 1929. * 

Reluctance on the part of sellers contributed to the firmness, offerings 
on China account having been more restricted. There was reselling by 
speculators and some sales were made on Continental account, but offerings 
were well absorbed by demand from the Indian bazaars and speculators. 
Purchases have also been made for America, but the demand in some cases 
was limited to slightly lower rates. 

The present firmness of the market has been helped somewhat by the 
weakness of sterling, but the further outlook for silver continues good. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 17th instant to mid-day on the 24th inst.: 


Imports Exports 
Soviet Union (Russia) ____- £94.00 SWOMM ss occ ccd keicinn £2,937 
OEE. acencdiaceud 1,410 French Possessions in India 4,000 
PREG wa ddinns kenewe he 19,108 Turkey, European-_---.-.-. 47.100 
Rae ee 18,386 United States of America... 289,020 
27 ESS, eS aa 5 NOD ede awounagduwes *41,570 
Se ae ae ee Seace | Wrreee IDO. 46... csncnce wl 
ye oe ,000 Other countries. ......... 3,733 
Other countries.......... 5,413 
£130,421 £394,550 
* Coin at face value, 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Ounce Standard Per Ounce . Fi 
. Cash 2 M?s. ‘ a 
Delivery Delivery 
Sept. 20_...- 21 %d. 21 15-16d. ED Ree, 49 11-16c. 
| ae 21 %d. 21 15-16d .  & , Pe aeeee 49 11-1l6c. 
Sep6. 32. .... 214d. 21 15-16d nt ME ch wotacan ennk 49 %c. 
Sept. 24... . 21 15-16d. 21 15-16d Se . SRE ees 49 %c. 
i eee ES ts og eco ‘Be 
ept. 26..... , i, Rare a a c. 
Average... -- 21.990d 33 615d é m 


The highest rate of exchange on New York recorded during the period 
from the 20th instant to the 26th instant was $5 and the lowest $4.96. 


INDIAN CURRENCY RETURNS 


(Tm Lace Of RUPE. cnn ccccuccnccncse Sept.15 Sent. 7 Aug. 31 
Notes in circulation__........--..----- 18,450 18,450 18,489 
Silver coin and bullion in India____...-- 838 9,876 9,915 
Gold coin and bullion in India_....... - 4,154 4,155 4,155 
Securities (Indian Government) -..-.--- 3,170 3,151 151 
Securities (British Government) --._..._- 1,288 1,268 1,268 


The stocks in Shanghai on the 22d instant consisted of about 56,400,000 
ounces in sycee, 339,000,000 dollars and 32,000,000 ounces in bar silver, 
as compared with about 58,800,000 ounces in sycee, 344,000,000 dollars 
and 31,500,000 ounces in bar silver on the 15th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Pri., 
Oct. 6 Oct. 8 Oct.9 Oct.10 Oct.11 Oct. 12 
Silver, peroz.. 22%d. 22%d. 234d. 23%. 244, 
Gold, p. fine oz. 1428.3d. 1428.6d. 1428.94. 1428.6d. 1438.34. 
Consols, 24% 81% 81% 81% 8113-16 81 13-16 
British 34 %— 
| ee 105% 105% 105% 10554 105% Columbus 
British 4%— Day 
1960 90. ..-- 114% 114% 114% 114% 114% Holiday 


The price of silver in New York on the same days has been: 
Silverin N. Y., 
(foreign) per 


os. (m.) ... © 50% 50% 51% 53% 
U. 8. Treasury 650.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 64% 64% 64% 64% 64% 








PRICES ON PARIS BOURSE 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 











Odt.6 Od.8 Oad.9 Oct.10 Oct.11 Oct. 12 
1934 1934 1934 1934 1934 1934 
Francs Francs Francs Francs Francs Francs 
Bank of France. _........--... 10,300 10,500 10,300 10,400 
Banque de Paris et Pays Bas... 1,175 1,230 1,182 ated 
Banque d’Union Parisienne... 143 144 140 om 5 
Canadian Pacific.......-- ~ 210 211 207 207 
Canal de Suer ........- = 18,900 18,600 18,700 18,900 
Cle Distr. d’Flectricitie.......-. 2,125 2,175 2,150 wi aed 
Cie Generale d’Electricitie._... 1,420 1,470 1,460 1,470 
Cie Generale Transatiantique-.. 20 wave wines te 
ty SR Re oe eae 152 151 150 pak ae 
Comptoir Nationale d’Escompte 940 957 953 nee 
OOle © Acwtacdccosccedbatscon 110 97 92 87 
WOTIIIES.. . «acccacessoesacce 217 225 216 miaaes 
Credit Commercial de France- .. 623 633 623 hniatis 
Credit Lyonnais........----.-- 1,830 1,870 1,840 1,880 
Baus Leennelt. ..cccsccccence 2,340 2,370 2,340 2,360 
Energie Electrique du Nord... 560 570 560 AS 
Energie Electrique du Littoral_. 760 780 630 630 
Kuhimann--._...-. pe betGiedéinte ne 485 497 485 pee 
LAM LAGMIED: .scccbosecnecce Holi- 610 620 610 ache. Ret 
Lyon (P L M). - day 885 910 886 tvs “ie 
Nord Ry..-... a 1,220 1,254 1,228 pom at 
OpIeeRG BT 6 nc ccccecscesecesos 437 449 449 450 
Petes Caged: .ccaccsecsuvese 47 50 48 ws widen 
a 910 927 908 eek 
Rentes, Perpetuel 3% ..-.-.---- 72.10 73.25 72.60 73.50 
Rentes 4%, 1917....-.------- 81.00 82.25 81.60 81.10 
Bente 6b. SOS: cde ccesssese 80.10 81.50 80.70 81.10 
Rentes 44%, 1932 A....----- 87.75 88.85 88.25 89.10 
Rentes 444%, 1932 B...._.-.-.. 88.50 89.80 88.90 89.75 
Wenees BF. 1968... nccocccece 110.20 112.20 111.40 112.20 
es a ee 1,490 1,510 1,490 1,520 
Baint Gobain C & C........-.. 1,060 1,115 1,089 aciael 
@chneider & Cie. _....-..-.---- 1,550 1,580 1,560 mhinist 
Societe Francaise Ford........ 50 51 49 51 
Societe Generale Fonciere_....-. 41 46 43 ous 
Societe I yonnaise__........-.. 2,345 2,330 2,330 peat 
Societe Marseiliaise._......... 7 507 btn 
Tubise Artificial Silk pref...... 98 100 98 PE ets 
Union d’Electricitie........... 630 640 630 ran aia 
, oS 75 76 76 yar 
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THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by 


cable each day of the past week have been as follows: 


Oct. . “CBe Ost. 
6 8 9 10 


Reichsbank (12%) 1 
Berliner Handeis-Gesellschaft BBleosscce 96 
Commerz-und Privat Bank AG 67 
Deutsche — und Discon 
Dresdner B 2 
Deutsche | we (Ger Rys) — (7%).-112 
Allgemeine Clektrizitaete-Gesell (A EG)... 29 
Bertiner Kraft u Licht (10%) 144 


Gestuerel (5%) 

Hamburg Elektr-Werke (8%) 

Siemens & Halske (7%) 

iG Farbenindustrie (7%) 

Salsdetfurth (7% %) 

Rhetnische Braunkohle 0) saenkaauses 233 
Deutache Erdoe! (4%) 

gpa Roehren 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED 


Sept. 1—The Goshen National Bank of Bethesda, Bethesda, O- 
Dapital stock consists of $25,000 common stock and $25,000 
referred stock. President, W.8S. Glasgow; Cashier, R. C. 
orton. Will succeed the First National Bank of Bethesda, 
No. 5,602. 
Se 5—The City National Bank of Pottsville, Pottsville, Pa_- 
Bapital stock consists of $100,000 common stock and $100,000 
referred stock. President, John C. Lee; Cashier, Thomas 
. Rank. Will succeed the Merchants National Bank of 
Pottsville, No. 8,964. 
Sept. 6—First National Bos at Patton, Patton, Pa 
Capital stock consists of $35,000 common stock and $50,000 
referred stock. President, H. L. Stevens; Cashier, Francis 
Young. Will succeed "No. 4,857, the First National 
Bank of Patton. 
Sept. irene Citizens National Bank in West Milton, West 
Milton, O 
Capital stock consists of $25,000 common stock and $25, me 
Preferred stock. President, L. A. Pearson; Cashier, 0. 
Buchanan. Will succeed No. 9 ,062, the First National 
Bank of West Milton, Ohio, and the Citizens State Bank of 
West Milton, Ohio. 


Sept, _o-—-vuest National Bank in Shawneetown, Shawneetown, 


tal stock consists of $20,000 common stock and $30,000 

erred stock. President, Raede Ellis; Cashier, Max H. 

Galt. Will succeed No. 7,752, the National Bank of Shaw- 
neetown. 


Sept, 19— The Northern National Bank of Haverhill, Haverhill, 


President, Myron L. Whitcomb; Cashier, Ralph A. Bartlett. 
Primary organization. 
— 19—The National Bank of Phelps, Phelps, N. 
ale wr consists of $25,000 common stock and $25,000 
stock. President, Earle 8. Warner; Cashier, 
wate G. Hatch. Will succeed No. 9,839, the Phelps 
National Bank. 
Sept. 19—The First National Bank in Carlyle, Carlyle, Ill 
apital stock consists of $25,000 
erred stock. President, . Oscar 
hoentienst. Will succeed No. 5, 548, the First National 
Bank of Carl aye 
Sept. aay ational Bank of Crystal Falls, Crystal Falls, 


c 
Capital stock consists of $25,000 common stock and $25,000 
ae a stock. President, Herman Holmes; Cashier, 
ard J. Kelly. Will succeed No. 11,547, the Crystal Falls 
National Bank, and No. 7,525, the Iron’ County National 
“= Bank of Crystal Falls. 


t. 27—Snyder es neon Bank, Snyder, Texas 

pital stock consists of $50 ,000 a stock and $50, oe 
preferred stock. President, M. Fuller; Cashier, A. C 
Alexander. Will succeed No. 7 a5. ne oe National 


Bank. oe 
Supt, Sy atieaal Bank of America in Pittsburgh: Pittsburgh, 
Capital stock consists of $125,000 common sto and $125,000 


referrei stock. President, T. W. Friend; Cashier, Henry 

. Breker. Will succeed No. 2,261, the National Bank of 
America at Aeemetoy © 

Sent, 3 oo tee Farm ational Bank of White Deer, White 


, Texas 
Capital’ oboe consists of $25,000 common stock and $25, wo 
referred stock. President, A. J. Dauer; Cashier, J. 
. Will succeed No. 11 647, the First National 
Bank of White Deer 
Sept. a National Bank at Brownwood, Brownwood, 
Tex 


Capital nl stock consists of $100,000 common stock and $50,000 
preferred. President, J. F. Renfro; Cashier, Clyde Mclin- 
tosh. Will succeed No. 13,588, the Citizens National Bank 
in Brownwood. 

Sept. 28—Oil City National Bank, Oil City, Pa 
Capital stock consists of $300. 000 common stock and $200,000 
preferred stock. President, J. Crawford; Cashier, A. R. 
Will ——— No.5 540. the Oil City National Bank. 
2 First & Comm National Bank of Williston, 
Williston, N. Dak 
Capital stock consists of $22,000 common stock and $28,000 
nee Seg stock. President, J. Arthur Cunningham; Cash- 
Cc. E. Cunningham. Wiil succeed Commercial State 
Bank of Williston. 
. 4—Exchange National Bank in Marietta, Marietta, Pa_-. 

Capital stock consists of $25, > ~—— stock and $25,000 

ert stock. President, K. Tingley; Cashier, George 


Miller. Willsucceed No. fo 707, the xchange National 
Bank of Marietta 


. §5—Union National Bank of Reading, Reading, Pa 
Capital stock | mow a of $1,000,000 common stock and 
erred stock. President, Ferdinand Thun; 
Cashier, Robert E. Gehret. Will succeed No. 696, Farmers 
National Bank & Trust Co. of Reading: No. 4.887, the 
Reading National Bank & Trust Co. (including West Read- 


ing Title & Trust Co.); No. 2,899, Penn National Bank & 
Trust Co. of Reading, Pa. 


VOLUNTARY LIQUIDATIONS 


a 5—The Rode National Bank, Rochelle, I 
etre Sept. Aa ~ 4. Liq. Agent, Phil W. May, Rochelle, 
Succeeded “The National Bank of Rochelle, 
i No. 14, 031. 
Sept. 5—The Galva First National Bank, Galva, Tll 
aeotive Aug. 15 1934. Liq. Agent, V.A. Wigren, Galva, 


Succeeded by ‘First National Bank in Galva.” char- 
No, 14,159. 


Oct,” 
11 


Per Cent of Par 
47 -146 1 


Capital 
$50,000 


Oa. 


12 


Chronicle Oct. 13 


Sept. 5—The First National Bank of Fort Myers, Fla 
Effective Aug. 11 1934. Liq. Committee, George Kingston, 
Fred A. Hubbard and Harry M. McWhorter, care of the 
liquidating bank. Succeeded by ‘‘The First National 
Bank in Fort Myers,’’ charter No. 14,195. 

Sept. 5—The eee. Bank of oe of Astoria, Ore 
ffective Aug. 9 1 r Lig. Agent, E. Feary, care of the 
liquidating 42 ng bsorbed byt the iret National Bank of 
Portland, Ore., hebben No. 

Sept. 6—The First National mean a Pasadena, Calif 
ffective Sept. 1 1934. Liq. Agent, J. E. Whitehouse, 
of the liquidating bank. Abso bsorbed by the First Trust & 
Savings Bank of Pasadena. 

Sept. 8—The First National Bank = Trinidad, Colo 

Effective Sept. 4 1934. Liq. Age F. 8. Graham, Trinidad, 
Col. Succeeded by ‘‘The iret. Nationai Bank in Trinidad,” 
charter No. 14,222. 

Sept. 8—The Peoples National Bank of Reynoldsville, Pa 
ffective Sept. 7 1934. a Committee, Charles M. Dinger, 
F. 8. Vandivert and T. Brown, care of the liquidating 
bank. Succeeded by ‘‘Peoples N ational Bank in Reynolds- 
ville,’’ charter No. 13,957. 

Sept. 10—The American National Bank of Portland, Ore 
ffective July 31 1934. Liq. Agent, John C. Veatch, 705 
Yeon Bidg., Portland, Ore. Absorbed by the First National 
Bank of Portland, Ore., charter No. 1,553. 

Sept. 11—The First National Bank of Hancock, Mich 
ffective Sept. 5 1934. Liq. Agent, W. R. Thompson, Han- 
cock, Mich. Succeeded by ‘‘The National Metals Bank of 
Hancock,’’ charter No. 14,249. 

Sept. 11—The Galena National Bank, Galena, Kan 

Effective Sept. 10 1934. Liq. Agent, Thos. O. Moeller, care 
17 - pamamitted bank. There is no absorbing or succeed- 
ng bank. 

Sept. 11—The First Nationa! Bank of Philippi, W. Va 

Effective Aug. 11 1934. Liq. Committee, H.S. Haller, T. L. 
Burner and Frank G. Kittle, care of the liquidating bank. 
No aa 65: by ‘First National Bank in Philippi,’ charter 


4,053. 

Sept. 12—The First National Bank of Madison, Il 
ffective Sept.6 1934. Liq. Agent, H.C. Ransburgh, Madi- 
son, Ill. Succeeded by “The First National Bank in 
Madison,’’ charter No. 14,235. 

Sept. 12—The First National Bank of Laurium, Mich 
ave Sept. 5 1934. Li . Agent, J. B. Paton, Laurium, 
~ Mich. Succeeded by he National Metals Bank of 

ancock,’’ Mich., charter No. 14,249. 

Sept. Fer he Rigby National Bank, Rigby, Idaho 
ffective June 1 1934. eo Tinect Agent. Ben H. Matkins, care of 
the liquidating bank. bed by ‘‘American National 
Bank of [daho Falls,’ * Idaho, charter No. 6,982. 

Sept. 15—The First Nationa) Bank of Braddock, 
ffective Aug. 29 1934. Liq. Committee, Chris C. Gardner, 
H. J. Wagner and Thos. M. Watt, care of the liquidating 
bank. Succeeded by “First National Bank of Braddock, 
charter No. 13,866. 

Sept. 17—The First National Bank of Dale, Wis 
ffective Sept. 10 1934. Liq. Agent, Fred Kaufman, Dale, 
we . Succeeded by the Farmers & Merchants Bank, Dale, 


ae Farmers National Bank of Cambridge, Cam- 

ge, 

Effective Sept. 12 1934. Liq. Agent, Henry F. Broghammer, 
Cambridge, Ill. Succeeded by the Peoples National Bank 
of Cambridge, charter No. 14,237. 

Sept. 19—National Bank of Port Clinton, Port Clinton, Ohio-_-.- 
ffective Sept. 12 1934. Liq. Agent, E. D. Willson, Port 
Clinton, Ohio. Succeeded by “Port Clinton National 
Bank,’’ Port Clinton, Ohio, charter No. 13,989. 

Sept. 2i—The Citizens National Bank of Oconto, Wis 
ive Sept. 5 1934. Liq. Agent, L. C. Harvey, Oconto, 

Wis. Succeeded by ‘‘The First National Bank of Oconto,’ 
charter No. 14,233. 


wanes hahang Farmers & Merchants National Bank of Venus, 


mipeeve Sept. 15 1934. Liq. Agent, Chas. Barker, Venus, 
Texas. o absorbing or succeeding bank. 
Som. 24—The First sy ee Bank of Cespuras. Calif 
ffective Sept. 14 1934. Liq. Agent, J. W. G a 
coran, Calif. Succeeded by ‘ ‘First National Bank in Cor- 
coran,’’ charter No. 14,230. 
Sept. 24—The First National Bank of La Veta, Colo 
ffective 10:30 a.m. Aug. 29 1934. Lig. Committee, Board of 
Directors of the liquidating bank. No absorbing or suc- 
ceeding bank. 
Sepe. 26—The First National Bank of Decatur, Neb 
saese Sept. 11 1934. Liq. Agents, D. y 
C. nol both of Decatur, Neb. No absorbing or 
A. 


Sept. 27 The: First National Bank of Fairview, N. J 
Effective Sept. 25 1934. Liq. Agent, William H. Veer 
care of the liquidating ban Succeeded by “The United 
National Bank of Cliffside Park,’ *N.J., charter No. 14,162. 
Oct. 1—The First en Bank of Puente, Calif 
Effective Sept. 20 1934. ae, po. W.C. Marshall, care of 
Corporation of America, 460 Montgomery St., San Fran- 
cisco, Calif. Absorbed by Bank of America National Trust 
a Savings Association, San Francisco, Calif., Charter No. 


Oct. 2—The Strausstown National] Bank, Strausstown, Pa____ 
Effective Oct. 11934. Liq. Agent, James E. Lesher, Sharties- 
ville, Pa. Succeeded by the ‘‘ Strausstown National Bank,” 
Strausstown, Pa., Charter No. 13.863. 
Oct. 2—The First National Bank of ‘emo~ Mont 
Effective Oct. 11934. Liq. Agent, E. Hirshberg, Choteau, 
Mont. No absorbing or succeeding ti nk. 
Oct. 2—The First National Bank of Timblin, Pa 
Effective Sept. 18 1934. Liq. Agent. N. L. Boddorf, oe 
ns ae by the Farmers & Miners Trust Co 
wne 


Oct. 3— ‘ey First National Bank of Calumet, Mich 
Effective Sept. 29 1934. Liq. Agent, J. B. Paton, care of the 
Honideting bank. Succeeded by the National Metals Bank 
of Hancock, Mich., Charter No. 14,249. 
Oct. 5—The First National a of Olney, Ill 
Effective Aug. 28 Pa aaa om mmittee, H. Piper, 
Spring and E. Hostettler, care of the liquidating bank. 
Succeeded by is Firet Nationai Bank in Olney ,"’ Charter No. 


14,217. 
BRANCHES AUTHORIZED 


Sept. 4—The National Bank of Grand Rapids, Mich. Location of 
branches, 27 Monroe Ave., N. W., Grand Rapids, Mich.; 1160 Division 
Ave., > Grand Rapids, "Mich.;: 638 Stocking Ave., N. W., Grand 
Rapids, Mich. Certificates Nos. 1 020A and 1.022 A inclusive. 

Sept. 14—Niagara County National Bank & Trust Co. of Lockport, N. Y. 

ation of branch, Village of Middleport, Niagara County, N. Y. 
Comeaie No. 1,023A. 

Sept. 18—The New York State National Bank of Albany, Albany. N. Y. 

tion of branch, City of Mechanicville, Saratoga County, N. Y. 
Certificate No. 1,024A. 

Sept. 20—The Calcasieu-Marine National Bank of Lake Charles, La. 
IR. ss of branches, North Main Street, Jennings, Jefferson Davis 
Parish; Fifth Street and Sixth Avenue, Oakdale, Allen Parish. Cer- 
tificate Nos. 1,025A and 1,026A 

Sept. 24—Lincoln National Bank & Trust Co. of Syracuse, N. Y. Loca- 
tion of branch, 54 Jefferson Street, Pulaski, Oswego County. Bik 
gene ene No. 1,027A. 

t.26—The Security Central National Bank of Portsmouth, Ohio. 
tion of branch, corner of Market and Second Streets, Portsmouth, 
Ohio. Certificate No 1.028A. 

Oct. 2—The Citizens National Bank of Durham, N. C. Location of 

branch, Duke University in City of Durham, N. C. Cte. No. 1,029A. 
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CHANGE OF TITLE 


t. 17—-The Forest a! eee my Bank of New York, New York, N. Y. 
P. O. Forest Hills, Y.). To: ‘United National Bank of Long Island 
in New York.’ 
Oct. 1—The Lebanon-Citizens National Bank & Trust Co., Lebanon, 
Ohio, to, ‘‘ The Lebanon-Citizens National Bank.’’ 








AUCTION SALES 
Among other securities, the following, not actually dealt in 
ai the Stock Exchange, were sold at auction in New York, 
—— Philadelphia and Buffalo on Wednesday of this 
wee 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 

1,000 Fifth Ave. & 29th St. Corp. (N. Y.), mo par..........-.-.-.-.---. $101 lot 
By R. L. Day & Co., Boston: 

Shares (Stocks $ per Share 

Sn Sg BOE Uns can ccna vacdacsaceutnes constibunneheten 50% 

SRR EOs EE DOO e cn kewnts d cscs cccccccedunecetececéccccsconsacceeses 35% 

BE eS atten nce chensanbeccendksnndssesechsnneenbedial 130% 

[Se en nO. « wan nondennnadmeghoamenhnnnahsunadegemiard 

300 Missouri-Kansas Pipe Line Co., class B, par $1; 61 Missouri-Kansas Pipe 
ty El noc ean en nsewmpennaneaadnm hatte eeendede $2 lot 

500 International Match Corp., preferred, par $35..........._....___..... $1 lot 


128 Public Indemnity Co., Newark, N. J., temporary certificate, par eiteanieg lot 
10 Lynn Gas & Electric Co., voting trust certificate, par $25 8% 
35 Milton Bradley Co., 8% preferred par $100 
9 Eastern Utilities Associates, common 
ee Se BOs dee bee adbdbaspebcoss consis dneuncénatagencbasan 
6 Boston Investment Co., common, par $50 


By Crockett & Co., Boston: 


Shares Stocks 

Be aie RE Gee, eee, GUNNNON, CEP BiG. nnn. cenncanadsensecesscube 

100 Wickwire Spencer Steel Co., common, voting trust certificate....._..-_- $1.25 lot 

23 New Bagiand Gouthern Corp., GOGMOR.. . oo... conc cece ccccenccccccce $1 lot 

i Se, SE a he iaindis chp ddan nd on os behowseuiatndeeoamesimue 865% 

166 Kreuger & Toll Co. (American certificates) ...................------- $3 lot 

50 Rockiand Light & Power Co., common, par $10_.-...........-.-.-.---- 74 
By Barnes & Lofiand, Philadelphia: 

Shares Stocks $ per Share 

50 Corn Exchange National Bank & Trust Co., par $20_.........-...------ 31 

38 Central-Penn National Bank, par $1 


0 
5 First National Bank of Philadelphia, par $100 
SO Philadelphia National Bank, par $20......................:.......---- 
75 a Counties Co. for Guaranteeing Mortgages, pref., 











Se mk ass ce eats AB tii Snes dens 06 wacom iv eee da dca ln ina led ans eek aa eee acne lot 
20 ‘Falling Spring Lime Co., capital stock. Incorporated under the Laws of the 
NE, Or: cane ean ah tc Ries bo os gs alin leased onesie ialipo apn mn eel al $1 lot 
500 Middle States Petroleum Corp., voting trust A, no par_.._......--.-.--- $5 lot 
Bonds— Per Cent 
$3,000 Maurice Spector (Blum Store), 6% first mortgage, extended 4s. 
ee TEP) GD. BOG von kein caddis sncedetsnctscensce 50 for $300 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per we og 
50 Ae TE CID. CORN rs nk ch i reic tin odes cecemcniitnice 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 























Per When | Holders 
Name of Company Share | Payablejof Record 
Adams-Millis Corp. common (quar.)......---. Nov. 1/Oct. 19 
DS (Dc ckacnsecccnnanesonennan $1 Nov. 1/Oct. 19 
Bk kadamecuacsneuscunceeones Oct. 15/Oct. 10 
Alaska Mining & Power Co...........--.-.-- $5 |Oct. 18/Oct. 18 
pO ne 15c |Nov. 10/Oct. 31 
American Fork & Hoe Co. preferred (quar.)....| $1% |Oct. 15)Oct. 5 
American Machine & Foundry Co., com. ....-. 2 Nov. 1/Oct. 20 
American Optica as 20. 7 Zo prekerred, (quar.)....| $1% |Jan. 1/Dec. 15 
pote Shipbui -, com. (quar.)_.-..- Nov. 1/Oct. 20 
SS ie ae a Se Pepe ree 50c |Nov. 1/Oct. 2 
Associated Telep. ,31% preferred a )--| 37K%e |Nov. 1/Oct. 
ae ag City E ae $6 preferred (quar.)..-.- $1 Nov. 1/Oct. 10 
Beatty Bros., Ltd., Ist preferred (quar.)....--.- $1% |Nov. 1/Oct. 15 
Best Co SS, ot cuccuneueens 37 %e |Nov. 15/Oct. 25 
Bour jis Inc., pe. U3 See Sa 68%c |Nov. 15iNov. 1 
Bouttord Ce, SE, Uh OE Bivccccnensecnon 1 Nov. 1 . 15 
pO align 5 SE 8 ee ee ne er 7.5¢ |Nov. 1/Oct. 15 
Burmah Oil Corp., Ltd., com. (interim)-_...-- PING tae ncnedliaiehane 
Burroughs Adding Machine Co. (quar.)------- t0c |Dec. 5|\Nov. 3 
PU No ieee os eae ie ealanihse abe wien op 0s db tad 25c |Dec. SINov. 3 
Calamba Sugar Estate, common (quar.)...-... 40c |Jan. 2)Dec. 15 
Cal Power Co., 6% preferred (quar.)-.-.-.- $1% |Nov. 1l/Oct. 15 
Canadian General Investment, reg. (quar.)-..- 10c |Oct. 15/Sept. 29 
Dy ee Sere i ee ne Oe (cee, Biles sane 
Canadian Investment Fund, Ltd., ord. shs._... 3.5¢ |Nov. 1/Oct. 15 
EE PRES DIRE AIL LI 3.5¢ |Nov. 1/Oct. 15 
Capital Management (quarterly)-...---.------ 15c |Nov. 1/Oct. 19 
City Water ©o. of Chattanooga, preferred (qu.).-| $14 |Nov. 1/Oct. 20 
Coca-Cola Bottling (St. Louis) (quar.)..-.-.-- 25¢e j|Oct. 20/Oct. 10 
Cons%lidatei Oil Corp., 8% p Sh eee $2 |Nov. 15,|\Nov. 1 
Continental Can, increase Stock DES ic gee 60c |Nov. 15\Oct. 29 
Coon (W. B.) Co., 7% preferred fquer. a amines $1% |Nov. 1/Oct. 13 
Cumberland County Power & Light— 
6% preferred (quarterly) _...--------------- $1% |Nov. 1l/Oct. 13 
Cune? Press, Inc., common (quar.)..-.-.----- 30c |Nov. 1/Oct. 20 
Preferrei (quar. ea 8 a ceentene $1% |Dec. 15|Dec. 1 
Davenport Water Co., 6% preferred (quar.) $14% |Nov. 1/Oct. 20 
Tee Bees. 108... DOINGS . coc. cc cnc ceccce- h55c |Nov. 1\Oct. 22 
Dennison Mfg. t.° , debenture stock _ ...-- es h82 |Nov. 1/Oct. 20 
Derby Gas & Electric. $6 % pref. (quar.)..----- $1% |Nov. 1/Oct. 19 
$7 preferred (quarteriy).....-......-------- $1% |Nov. 1)Oct. 19 
pe NSS DE ee ae pane o .02c |Nov. 1/Oct. 15 
Teer Merton Bate; (OUP)... nccncccnencconnce 15¢e |Oct. 10;Oct. 3 
I wt galas ane 10c |Oct. 10;\Oct. 3 
Eastern Bond & Share, class B (quar.)-.-.----- 15c |Nov. 1/Oct. 4 
CE cee ete weheeeee 5c |Nov. 1/Oct. 4 
Edison Elec. !llum. Co. of Boston (quar.)-.---- $2 |Nov. 1)Oct. 10 
Electric Power Associates, Inc. (quar.)..-.----- 10¢ |Nov. 1/Oct. 15 
ee ge St Spleen 10¢ |Nov. 1/Oct. 15 
Emowe Capital. EE Sh ee SS a 10c | Nov. 30, Nov. 20 
Coe & Gregg. 7% pref. a. lowuewenae $1% |Nov. 1/Oct. 20 
Foneral Knitting Afills Gc. i eens 624 Nov. 1\Oct. 15 
eh ee oe 8 oem eed $2 Dec. 15|Dec. 1 
Food Machinery, 64%% preferred 50c |Oct. 15)Oct. 10 
45 8 preferred 50c |Nov. 15|Nov. 10 
° referred $1 |Dec. 15|Dec. 10 
iz ins Associates, Inc., com 75e |Oct. 19'Oct. 10 
Foreign Bond Assoc., Inc 1c, com. PT Sa ckncnen 75c |Oct. 19\Oct. 10 
General Hosiery, 7% p os 2 eee $34 Nov. 1)Oct. 20 
Georgia RR. & Banking oe) ae aac acsereialas ante $2 Jan. 15)Jan. 1 
Haverhill Electric (quar.)_......------------ 87c ‘Oct. 6'Oct. 4 





| 
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Holders 
Name of Company. Payable .|of Record, 
— See oe, COE) . oa dussans ceuweeane $3 prov Hi Vee 18 
ahead inns idem hte whee ks ote att Ov " 
ey REET “FG ea ae mI aE 2 Feb. IljJan. 16 
ce RN SRS 2 GEES ee a eee, ee Feb. IjJan. 16 
Ld 8 a aS re 3} Mar. 1/Feb. 20 
LN Ae sine cicebdienabWsontd une ay 
Preferred (quar.) 1 J 1)May 23 
Home tn Sugar Co. + ) £ttbbdinedton Mee alle a — | coe 2 
Ov. t. 
OV 6 
5c |N 1\Oct. 11 
$1 Nov. 1)Oct. 15 
1 Nov. 1/Oct. 15 
1 Nov. 9/Oct. 31 
1% |Nov. 15/Oct. 31 
15c |Nov. 15/Oct. 26 
ov. ‘ 
5e [IN 15|Oct. 26 
37 ec |Oct. 15/Sept. 30 
Kelvinator of Canada, Ltd., To, pret. ( ) sis Nov. 15|Nov 5 
a, uar.)__. ov. ov. 
Keystone A oon gg nd, serfes Tl pvuebaae 2c jOct. 15)........ 
King Sor Oe a aE ae ae ae 25c |Nov. 1/Oct. 15 
kland La Gold ? Mine “initial STEEN“ 3c |Dec. 1)/Nov. 1 
| iam Water Works Co., 6% pref. (quar.)...| $1 i Nov. 1)Oct. 
Lamont, Corliss & a i 35 i ii libs dec slhaticteto $1 Oct. 10/Oct. 
Lawbeck Corp., 6 A pest. tomar Me LP Sees Bs 31% Nov. 1/Oct. 20 
Lincoln Tel. t ¥ , 8% f peed, Ch eee . $144 |Oct. 10 Sept. 
— Telep. & Te on th tery ae $1 is Oct. 10,Sept. 30 
oo I  casesade $1 Nov. 10|Oct. 
oe Shecial on a Sree $1% |Nov. 10\Oct. 31 
ton Theatres th TE 15c |Nov. 1\Oct. 22 
rf Star Gas Corp., 6% % pref. =: A. PO $15 |Nov. 1/Oct. 20 


% 
_ y Tiger Combination Gold Mini 


Michigan Cities Natural Gas Co. (quar. ) caeenve 
Midland Steel Products Co., lst a (quar.).. 
Meeps coe . ae 36 pref 
udson, V: EO rae 
Mohawk Hudson oo Co., $7 1st pref. (qu.)-_- 
Monmouth Consolidated Water, pref. (qu.) 
Montgomery & Erie RR. (s.-a.) 


ee 


Morris & Essex Ext. RR. Md) a witheawwaaddwed 
Mutual Telephone (Hawaii) ES POROES Ceecucesew 
Nash Motors -, Common (quar.)_........... 
National Equity Co., Inc. "8% pr pref. (quar.)___- 
+ aa nn Te 5 & Tel ¥ ‘Ist & aa pref. ( (quar. Ju 
ewberry 
new York Ca sladenits Rodarte M ae Co., reg. 
Co EE PE 5) SE ean 
wanna New York er Inc.— 

7% ae referred _ | re 
Orange & Rockland lectric CP owieusadivaws 
Outlet Co., common (quar.)___........------ 

[st preferred _—. idsicnnchseludabvaacubad 

2d preferred uar 


q 
4 i 4 me Co.,7% ref. 
eninsular Telep. uar.).. 
Pioneer Mill Co. Go. Teypret (quae) ani netehsts 
Public Utilities Corp. (quar.)............._.-- 
Pullman, Inc. (quar 
Randall Co. dans A A. 





(> ie aR 


SP sebstecctavntnncados 
ae Concrete Ay Co., $3 pref. (quar.)..-- 
Reed (C. A.) Co. class A (quar - ont han cape Sa 
Republic t nvestors Fund, Ge. _ 


D ar. 
St. Louis Briige first A etm Serene.) Cues 
Second erred Mi vidtnesmoanwa 
Secon Twin Bell Oil Syniicate, (monthly)... 
Securities Corp., general, ‘a pref. (quar.).....- 
$6 preferred quarterly Mitwéchbbannusaeakaes 
Sedalia Water mae sd ahd diel dhl sntoes 
Sheaffer (W. A) bon $8. ~~ OFM quar.) _. 
Sierra Pacific Electric preferred (quar.)....___ 
— Agricultural Chemical Co. (quar. ) daa wie 
preferred (quarterly)...............--_. 
gouthern Canada Power Co., Ltd., com. (quar.) 
= Monthly & Guarantee Co. (Los Ang., Cal.) 
ME tik chakinrinanacdbendhectotohoco 
ayesouee. Binghamton & N. Y. RR. (quar.)_--. 
bacco & Allied Stocks, Inc 
Teck-Hughes Gold Mines___._....2--- 2 ee 
Trustee —ro4 oulity Shares, bearer. _.....- 
Tung-Sol bie pref. (quar.) EE Se 
Twin Bell Oil pone (monthly) 
Union Mills dlquidating) 
Union Oil of Calif. (quar.)_......-. ~~... Le 
Union Stockyards Co. of ermabe 
United Light & Rys. Co. (Del.), 13 a (mo.). 
7% preferred theatates es tet ss eis Soa a heb aac oe 
6.36% preferred (monthly) 
6.36% preferred (monthly) 
6% preferred (monthly) 
Rg) | CO A 
United New Jersey RR. & Canal Co. (quar.)-_.-- 
United States & Foreign eo lst pref. (qu) 
United Telep. Co. (Kansas), pref_......-...-- 
Utica Chena & moon AM ang Valley Ry.— 
I a ee ee a cae erees 
Virginian Ry., preferred (quar.)......-.-.---- 
oe see aéaim mea ein 
Wailuku Sugar Co. (monthly) 
Walton (Chas. 8. 
Woolworth (F. 
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Nov. 15|Oct. 26 
Nov. 1/Oct. 10 
Oct. 15)Oct. 6 
Oct. 15)Oct. 15 
Nov. 30/Oct. 25 
Nov. 1/Oct. 10 
Nov. 1/Oct. 20 
Nov. 1/Oct. 20 
Nov. 1/)Oct. 15 
Nov. 15|Oct. 31 
Nov Oct. 15 
Nov. 15|Nov. 1 
Nov. 10/Oct. 31 
Nov. 1/Oct. 15 
Oct. 20)Oct. 10 
Nov — 19 
Nov. 1)/Oct. 17 
Dec. 1/Nov. 16 
Oct. 27\|Oct. 16 
Oct. 27/Oct. 16 
Nov. 1/Oct. 10 
Nov. 1)Oct. 25 
Nov. 1/Oct. 20 
Nov. 1/Oct. 20 
Nov. 1/Oct. 20 
Nov. 1\Oct. 15 
Nov. 15|Nov. 5 
Nov. 1\Oct. 20 
Nov. 9/Oct. 31 
Nov. 15|/Oct. 24 
Nov. 1,Oct. 25 
Nov. 1\Oct. 20 
Nov. 1\Oct. 20 
Nov. 1/Oct. 20 
Jan. 2)Dec. 15 
Jan. 2|Dec. 15 
Nov. 5/Oct. 31 
Nov. 1/Oct. 19 
Nov. 1/Oct. 19 
Oct. 15/Oct. 1 
Oct. 20/Sept. 30 
Nov. 1/Oct. 19 
Nov. 1/Oct. 20 
Nov. 1/Oct. 20 
Nov. 15|Oct. 31 
Oct. 1/Sept. 20 
Nov. 1/Oct. 15 
Nov. 1/Oct. 22 
Nov. 1/Oct. 10 
Mt. Bssadense 
Nov. 1 - 19 
Nov. 15)Oct. 31 
es  Mictsetan 
Nov. 10)Oct. 19 
Sept. 20/Sept. 20 
Dec. l1|Nov. 15 
Jan. 2/|Dec. 15 
Dec. 1/Nov. 15 
Jan. 2)Dec. 15 
Dec. 1\Nov. 15 
Jan. 2/Dec. 15 
Jan. 10\l»ec. 20 
Nov. 1/Oct. 22 
Oct. 15)Sept. 29 
Nov. 1/Oct. 15 
Nov. 1/Oct. 13 
Nov. 1)Oct. 15 
Oct. 20 ; a 
Nov. 1\Oct. 15 
Dec. 1'Nov. 9 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Abraham & Straus, preferred (quar.)........-- 
Affiliated Products (monthly) 
Air Reduction Co., 

ts cebu diel stun bebe oe bea eecssnageans 
Alabama Po‘ er “o.. $5 wre ee bisbauusene 
Aiea 6h. Fe.) mare: GK CGE.) cn ccsnnwccnancs 
Ajax Oil & Gas Co.. Led. gia. 1 ee See 
Alaska Juneau Gold Mining 

;¢ t-te aie ins cesar bneeeoedaaine 
Albany & Susquehanna (s.-a.).......-----.-- 
Allied Chemical & Dye Corp. common (quar.) -- 
pS SD FES RS moeneian 

5 eee ae eee 
De ae 
Amerada Corp. (quarterly). .-...-.---------- 
American Alliance Ins. Co. (N. Y.), er. 
American Art Works, tae. 6% pref. (quar 
American Bankstocks Corp. Sy, eel ara 
American Can Co. common (quar.).....-.---- 
American Cities Power & I lght. class A (quar.)_ 
American Coal of Allegany Co.....-...-.-.-. 


Rf ee Beers 











American Coal Co. of yy Co. (N. J.).---- 


When | Holders 
Payable jof Record. 
Nov. 1/Oct. 15 
Nov. 1)Oct. 15 
Oct. 15|/Sept 29 
Oct. 15 Sept. 29 
Nov. 1Ijct. 15 
Nov. 1/Oct. 15 
Oct. 15) Oct. 5 
Nov. 1)Oct. 1 
Nov. 1)Oct. 10 
Jan. 2|Dec. 15 
Nov. 1/Oct. 11 
Dec. 31) Dec. 15 
Dec. 31)/Dec. 15 
Oct. 20\O0ct. 2 
Oct. 31/O0ct. 15 
wey i aloess mS 
Oct. 15)Oct. 1 
Nov. 15|Oct. 254 
Nov. 1)Oct. 15 
Nov. 1/Oct. 11 
Nov. 10ct. 11 
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Name of Company 


Fy 
38 


When Holders 
Payable of kecord 


Name of Company 


When 
Payabk 





American Crayon Co.,6% tg ee erred (quar.)...- 
Amer. Dist. 4c elep. Co. of commou (qu.)- 
Protarred (QUGP .) .. acccecscssccoccccccccce 
American Mnvel pe, 7% pref (quar.)_.....-- 
Amer. Factors Ltd. (monthly) 
American Gas & Electric Co., pref. (quar.)..-- 
Anwrican Hardware Corp f(anar) . 22 elle ee 
American Home Products Corp. (mo.)........- 
American Ice ('o. preferred (quar .) 
American Light & Traction Co. common 
Preferred (quar 
American Ship Building Co. 7% 
American Sinciting & Refining Co.— 
7% ist preferred (quar.) ............-.---- 
7% \st preferred 
American Telephone and Telegraph ('o. (quar.) 
American Water Works & Electric Co 
Amparo Minin 
Archer- Daniels- Midland, pref. ( “ptt 
Atlantic Coast Line KR. 5% preferred 
Atlantic Safe Deposit Co. (N. Y.) (que. lence 
Atl storp B40rnf A ‘guar ) 
Atlas Powder Co.. pref. (quar.) 
Austin, Nichols & Co. ins.. prior A Se Jooee 
Automatic Voting Machine Co (quar .) 
Quarterly 
Quarterly 
Avon Cieneseo & Mt. Morris RR. (s-a) 
Baldwin Co. 6% cum. pref. (quar.)....-.-..-.- 
Bandini Peiroleum (monthly) 
Bangor H ydro-Electric, com. (quar.).......-.-.- 
rier WO Th) & Oo pref (quar). 
Bayuk Cigars, Inc., preferred (quar. Te 
Belding-( orticelli, common PE ssadatmmaennl 
Beldiinx Hemingway Co. common 
Bell Telephone ('o of Canada (quar 
Bell Telep. Co of Penna., 64% pref. (quar.)-_- 
Beneficial Industrial Loan Corp., com. (quar.).- 
Presered Satis A (GUN .) oscccucccvcccscoses 
eer FCS, TOD LEUEE .) a cocdcsccasasunce- 
Preferred ‘quar.) 
Bloomingdales. preferred (QUE? .)-cccccccecnns 
Bon Ami Co., Class A (QUar.). ..-ccccccccccce 
Bower Roller Bearing Co. (quar.) 
Brantford Cordage Co., Ltd., Ist pref (quar. Dats 
Brewing Corp. of C anada, pref. ae 
pridgoport I ydranilic as 1 6) so kcnconeun send 
Brigus Mfg. (quarterly) 
xtra 
British-Celanese, 7% 1st pref. (s.-a.) 
B: itixh Colurina Vower Co.,cl. A (quar.)..---- 
Brockton Gas Light (quar.)_....--.--.-------- 
Brooklyn-Manhattan Transit Corp., common. . 
Preferred ( u r:erly) 
Preferred (quarterly) 
Preferred (quarterly) 
Preferred (quarterly) 
Brown Shoe Co.. preferred (quar.).....---.--- 
Bruck Silk Mills. Ltd 
Buffalo, Niagara & Eastern Power Corp.— 
$5 ist preferred (quar.)..............----.- 
Burmah Corp., Ltd., Am. deposit receipts (final) 
California Oregon Power Co. 7% pref. (quar.)- 
6% preferred (quar.) 
6% preferred (eories 1927) NS 
campe 6 xD» cag eed cover. 
% preferrec erly) 
onvaae br ry Ginger yr Ee crt eee ak and 
Canada Iron Foundries. 6% pref. (s.-a.)_....-- 
Canada Northern Power Corp., Ltd. 
Common (quarterly 
7% fan Bronze Co, ered (GQuar’.).....<-.s0s 
Canadian Bronze Ltd., com. (quar.)....-- 
Preferred (qua 
Canadian Fa aeaaies Morse pret. (quar.)_- 
Canadian Lndustries, Ltd pref. (quar.)---- 
Class A & B common a. 1% 
Carnation Co.,7% pref. (quar.)..........___. 
Preferred (quar.) 
Preferred (quar.) 
Carolina Clinchfield & Ohio Ry. Co. (quar.)_-_-- 
Stamped certificates (quar.) 
Carpel (orp. (quarterl y) 
Central Arizona Lt. & Pr. Co., $6 pref. (quar.)-_- 
ee ee eae 
Central Hudson Gas & Elec. Lore (quer.)..+.c- 
Voting trust certificates (quar.) 
Central Illinois Security, preferred 
Central Kansas Power Co., 7% pref. (quar.)-_-- 
6% preferred (quar. 
Central Ohio Light & fraction, $6 preferred __ - 
Central Power Co., 7% cum. preferred 
6% cumulative preferred 
Centr fugal Pipe Corp ‘quar.) 
Centur ibbon Mills, Inc., “preferred (quar.)-- 
Cerro de Pasco Copper 
Chapman Ice Cream (quar.)....-...-..-- 2. 
Caer Burrell 
Preferred (quar.) 
Chesapeake & Ohio Ry. pret. (semi-annual) - _ - 
Chesaieake & l’otomac Telephone ('o. of Balti- 
more City cumulative preferred (quar.)_ ~~ 
Cincinnati Newport & Covington Lt. & Trac.— 


$4 % preferred (quarter] 
Cine. Sandusky at Cleve. RR. 6% pf. (s.-a.)_-- 
Cincinnati Union Terminal, 4% pref. (quar. 
Cay ee Ice , Fuel (quarterly) 
ed (quarterly) 
Clearfield & Mahoning RR. Co., (s.-a.)_...--- 
Cleveland Cinc. < hicago & St. Louis Ry. Co.— 


erred (quar.) 
Cleveland Elec. Ullum. Co., preferred (quar.)-_-- 
Oleveland & Pittsburgh, «Fee. gtd. (quar.) 
Special guaranteed (quar.) 
Climax Molybloom ca, _ uar. 


) 

Clinton Water Works Co., 7% pref. (quar.) ..- 
Cluett, Peabody & Co., common Co eas 
Coast Breweries, Ltd. (quar. ) 
Collins Co. (quarterly) 
Columbia Gas & Electric Corp.— 

Cum. 6% preferred series A (quar.) 

Cum. 5% preferred ser. No. 22 ( woof Sac aaeee 

Convertible 5% cum. preference 
Columbus Ry.. ower & t. Co. 6 Nag 
Commonwealth Edison Co. (qu 
Commonwealth Telep. oaeet (Wis. 
rc ye Electric Co, (quar 

referred rene ~ 

Conk. eration Life Association (quar.)..._._-- 
Consolidated Chemical Industries (quar.})...__- 
Consolidated —— Corp. prior pref 
Cusaal lids nes eee YN. 

nsolidat as 0 Y. 5% pref. (quar.)_-_- 
Consolidated Investment Trust . e : 
Consolidated Lobster (quar.) 
Consolidated Oil Corp. common. ._-_ 
Consolidated Royalty Oil (quar.) 
yg Power Co., $5 pref. (quar.) 

YM ne (quarterly) 
preferred (quarterly) 
om referred f{auarterly) : 
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Nov. 


Nov. 
Nov. 
Nov. 


Nov. 
Nov. 


Nov. 


1'Oct. 
15 Sept 


|New 
1, Oct 


1 oo 
1\Oct. 


25) Oct. 
1)Oct. 
1/Oct. 
1 Oct. 


15|Oct. 
ijNov 


1,Oct. 
i! wee 
15 Sept 
1/Oct. 
31) Oct. 
15 Sept 


15 Sept. 


30 Oct. 
30 Oct. 
L5|Nov. 
31|Dec 
1\Oct. 
30) Oct. 
25\Oct. 
15 Sept. 
15 Oct. 


15 Sept. 
0 ’ 


30, Oct 


1\Oct. 
1\Oct. 


15|Sept. 


i sdae. 
1|June 
20} Oct. 


15\Oct. 
1\Oct. 
; Oct. 
1|Sept. 
1\Sept. 
1\Oct. 


<2 Oct. 

5 Sept. 29 
i Sept. 29 
= A Laid 
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Oct. 15,Sept. an 


Nov. 10 Oct. 31 
Nov. “ae 
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Nov. 
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15a 
15a 
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1 
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Oct. 25|Sept. 29 
Oct. 15/Sept. 29 
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19 


Oct. 15|Sept. 29 
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Oct. 15/Sept. 39 
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Consumers Power Co. (Concluded)— 
6% preferred (monthly) 
8% — omar wd 
6% preferred (month 
6% pref red ene 
ee preferred (monthly) 
g 6% preferred (monthly) 
Continental Can © 
Continental Oil Co 
Corn Exchange Rank Trust Co. ( 
Corn Products Refining Co., com. 
Preferred (quar.) 
Crown Zellerbach Corp— 
Class A & B oreference 
Crum & Forster (quarterly) 
8% preferred (quar) 
Cudahy lacking Co common MEE ssuhoces ; 
6% preferred (semi annual) 
7% ovreferred (semi-an: ual)... - ° 
one Wright Export pr-ferred (quar). 
Dayton Power & Light Co.. 6% pref. (mo.)-.- 
Depver pion Stockyards (quar 
7% oreierred quar) . 
Deposited Insurance Shares, A stock (s-a)___- 
Detroit Edison (o., common (quar ) bbesneshns 
Detroit Hilladale & 80 West 
Devonian Oil Co. (quarterly) 
a eS 
Diamond Match Co. (quar. ) 
D amond State Telep (‘o.,6%% pref. peas Da 
Diversified Trustee Shares. ser. D (s. a.) 
looctor Pepper ('e «quar ) 
Dome Mines. Ltd. (quarterly) 
Dominion Kridge Co. common (quar.)....-. 2. - 
Dominion Textile Co pref. (quar ) 
E. 1, Du Pont de Nemours & Co., Inc.— 
Debeuture stock (quarterly) 
Duquesne Light ('o $e, pref. (quar ) 
Eastern Gas & Fuel Assoc., 4%% pref. (quar.)- 
6% preferred (quarterly) 
Eastern Township Telep. ('o 
Eaton Mfg. Co. (quar.) - ~ on 
Electric Bond & meaty Co., $6 pref. ~ (quar. Jeoun 
$5 preferred (quar.) 
Elect Be Houshold. Utiities © ‘orp 
Elmira & Williamsport R.R. (s.-a 
El Paso coo pled Co. (Del.) pref. wt (quar.)..--- 


Preferred ye 
E] Paso Biects exas) 6% pref. (quar.)_...-- 
4°. Quar ‘quar.)..- 


MOP Jencces 
-) 


ee 


Empire & Hay ~ Has. Teleg 

Employers Group Assoc. (quar 

h.scanawba fewer & Traction 6% pref (quar.) 

Eureka Pipe Line Co 

Exeter & Hampton Electric Co. (quar.).....--- 

Faber (‘oe & Gregg (quarverly) 

Quarterly 

Farmers & "Traders Life Ins. MN Dctatatinarenens 
Quarterly 

Felin (J. J.) & Co.. Inc..7% yh (QUGF.). cca es 

Fibreboard, 6% preferred r.) 

Finance Co. of America at 
Class A and B common 
7% preferred and 7% preferred class A 

Fireman's “und Ins. (San. Fran.) (quar.)....-- 

Firestone Tire & Rubber Co. com. (quar.)...-. 

First National nl oF of Portland (Ore.)— 
Class A $2 cumulative ot 

Fishman (M. H.). preferred ( 

Fitchburg Gas & Eléctric Light Co. Oe ) 

Foreman’s Fund, Ins. (quar.) 

Franklin Telephone (semi-annual) 

Freeport Texas, meferred (quar.)......-.----- 

General Cigar Co. preferred (quar.)_......---- 

General] Electric Co., common (quar.).......--. 
Special stock (quar. ) 

General [Investors Trust (s.-a.).............-.- 

Genera! Mills, Inc., com. (quar.) ....-......-- 

General Motors Corp.. $5 alevesd (quar.)..-- 

General Shoe Corp., common & common A 

—— Stockyards Corp.. apaipanea sninapace | 

Jom 

Georgia RE. “& Banking Co. (quar. 

Gillette Safety Razor, $5 poke —~ Oh pref (qu.). 

Glen Alden Coal Co. (quarterly) 

Extra 
Gold Dust Cor RS ee eae 
Gotham Silk osiery Co., Inc.— 
% cum. preferred (quar.) 

Gottfried Baking ('o.. tne. preferred (quar.)_. 

Grace (W. R.) & Co., 6% firsu pref. (s.-a.)----- 
lVrefevrei A (quar ) 

Grand Rapids & Tedious Ry. CO. B.B.)eceswee 

Great American Insurance (quar.)....--.---- 

Great Lakes Engineering (quar.)......-.--.--- 


xt 
Great Lakes Power Co., ser. A $7 pref 
Greenfield Gas Light Co.. 6% preferred (quar.)- 
Guarantee Co. of North Amer. (Mont. To} ae 


qu 
pitisncre—— 


Hale Bros. Stores. Inc. (quar.).......-.------- 
Se ee es ecm mmnnwoems 
Hannibal Bridge Go. (quar.) 
Harhauer ©Co.. 7% preferred (quar.)__...____- 
Harbison Walker Refractories Co. pref. (quar.) 
Hardesty (R._) Mfg. 7% pref. (quar.) 
Harris Gas, 7% pref. (quar.) 
Hartford Electric Light Co. 
Hawaiian Agricultural Co. (mo.) 
Hawaiian Electric Co. (monthly) 
Hercules Powder Co.., pref. (quar.)....------- 
Hershey Chocolate Corp. es a eae a 
$4 conv. preferred (quarterly) 
Hibbard, Spencer, Bartlett & Go: (monthly)... 
Monthly 
Monthly 


Liquidating 
Holly Sugar Corp: DF sae Ly Divan wnikaleean dain 
Holly Sugar Cor 
Homestake Mi 


Honolulu Gas Co. (monthly) 
Honolulu Plantation Co. (mo.) 
Hornu & Hardart (N. Y.) (quarterly) 
Houdaille Hershey, $244 pref. A 
Household Finance Corp., cl. A & B com. (qu.) 
Partic. preference (quar.) 
Humberstone Shoe Co. (quar.)_--.------------ 
Hutchins Investing Corp., 7% pref 
Hutchin Sugar Plantation - Bo ees 
Illinois Commercial] Telep., 
Illinois Northern Utilities, $e, Law EE (quar.)_- 
Junior preferred (quar uar.) 
inear Shemical] Tadueiios. Ltd.— 
ep. rec. ord. reg. 
Imper'al Life pommenee (quar.) 
Incorporated Investors (s.-a.) _...------------ 
Indiana Pipe Line Co. (s.-a.)...---- 


International Harvester, com. (quar.)--- beige fs) 
International] Nickel Co., preferred (quar.)..... 
% preferred ($5 par) (quar ) 
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Per When | Holders Per When | Holders 
Name of Company. Share. |Payable \of Record. Name of Company. Share. |Payable.\of Kecord. 
International Printing Ink,com. (quar )....._- 25¢ |[Nov. 1/Oct. 15 Korte Diver Insurance (quar.)............... 15° |Dec. 10)/Nov 30 
Preferred (quarterly) - ocean 3% |Nov. 1/Oct. 15 hice eh dl cckiine dytnideb aemick nominee 5c |Dec. 10)Nov. 30 
International eee > zor, class A (quar.)____- 60c |Dec. 1)/Nov.15 Nor. "ch Pharmacal Co ‘quar )_.. ._._--.-.. $14% |Jon. Ijtrec 20 
ROG ED (QUAPERTIND: ccccacccccccccosenscies 25¢e |Nov. 1/Oct. 15 Noyes (Chas. F.) Co., ine. Tod pref. (quar.)_. 45c |Nov. 1/Oct. 29 
Interstate Dept. Stores, > ME) nccncenes $1% |Nov. 1/Oct. 20 Oahu Ry. & Land Ka i rata ai 15c |Oct. 15/Oct. 10 
Interstate Heclery Mills ‘quar ) Py 5c |Nov. 15|Nov_ tI Oahu Sugar (monthly) _.......-.---.-------- 10c |Oct. 15)Oct. 5 
Investment Foundation Ltd.. pref. (quar.)____- 37%e |Oct. 15 t. 29 Ohio Brass Co oref, (quar CE) ann winunanoaete $1% |Oct. 15)Sept. 29 
PRGRINOE 4 sade wednocddcecnsabscsceccencces hl3c |Oct. 15|Sept. 29 os Public Se Service Co.. 7% pref. (monthly)_..|58 1-3c |Nov. 1/UOct. 15 
Tron Fireman Mif@ Co. eom Ag ltd a eee 20¢ [Dec INov 10 6% oe eferred (monthly)..............----- 50c |Nov. 1/Oct. 15 
Irving Investors Fund, inv. shs. (quar.)_...... 15|Sept. 29 referred (monthly) - -_-_--....-------- 412-3c |Nov. 1|Oct. 15 
Jamaica Water Supply 74% pref. Toomab-ane. )--| $1% |Nov. 1/Oct. 11 ol Galony Insurance (‘o. (quarterly)........- $2 |Nov. 1/Oct 20 
Jantzen Knitting Mills. ................ an 10c |Nov. 1/Oct. 15 Onomea Sugar (monthly) -............--.----- 20c Oct. 15/Cct. 10 
7% cum. preferred (quar.)-..-..... -| $1% |Dec. 1|Nov. 25 Otis Elevator, com. DEN tad on een 15c |Oct. 15|/Sept 24 
Jewel Tea Co., Inc., common (quar.).. a 75e |Oct. 15/Oct. 1 Dd iit ie atin nmantemdben, $1% |Oct. 15/Sept. 24 
Joplin Water Works, 6% pref. (quar.).--....-. $1% |Oct. 15)Oct. 1 Pacific Finance Corp. of Calif. (Del.)— 
Kilamasoo Vegetahie Parchment Co (quar ) Lhe |Pec. 2il!-ece 20 Preferred A (quar.)..............--------- 20c |Nov. 5)Oct. 15 
Kansas City Power & Light Co., common (qu.)- $1 |Oct. 29\/Oct. 25 Pee) (EEE FS ickdc esc cwndadcosescus 1644c¢ |Nov. 5/Oct. 15 
Kansas City. St. Louis & © hicago Rk. Co— igs (3, ih!» SIR 17Ke |Nov. 5/Oct 15 
6% .aeremers yet PE siddconwouned $1% |Nov. 1/Oct. 20 Pacific Gas & Elec. (o., com. (quar.)_---.---- 37 “ec |Oct. 15|Sept. 29 
Kekaha Sugar Co. (monthly)-..............- 20c |Nov. 1/Oct. 24 ee sorted te awe *com. GHEE D ecnvcnanne 75c |Nov. 15j/Oct. 20 
Kendall Co.. cum. & partic. pref. ser. A (quar.)| $1 Dec. 1/Nov. 10 erred ie slat aia schecand ah eens ae $1 Oct. 1A|/Sept. 29 
Kentucky Utilities Co..6% pref. (quar.)._...- $1 Oct. 15|Sept. 25 Pant c Telep. & Pcie. Go.. preferred (quar.).| $1 Oct. 15)Sept. 29 
Kirkland Lake Gold Mining. ........2.22___- 3c |Dec. I1)/Nov. 1 Pacific Tin Corp., special stock.............- 2 ee | ees 
Koloa Sugar Co. (monthly) .................. 50c |Oct. 31/Oct. 24 Package Machinery Co., 7% Ast pref. (quar.)..| $1% |Nov. 1/Oct. 20 
pT we Ee.  l era aes 25c |INov. 1/Oct. 10 Pan American Airways Corp ile bee natbeiaid eee 25¢c |Nov. 1/Oct. 20 
Special preferred (quar.)........-..-.--.2- 15¢ |Nov. 1/Oct. 10 PR EAU, MONEE Fob concn ccsstaceusewces 75e |Nov. 15|Nov. 5 
PR ace 26 6 hbbneds dmnunepeonumuaps 1-20 of1)/Nov. 1\Oct. 10 ee OL eae er ae $1% |Nov. 1\Oct. 22 
Kroger Grocery & Baking, 7% 2d ay (quar.)..| $1% |Nov. 1/Oct. 19 Pennsylvania Power (‘o., $6.60 pref. (mo.)....- 55c |Nov. 1/Oct. 20 
Landers Frary & Clark com ‘quar.)......-..- 37 “ce |Dec. 31 mn $6.60 preferred (monthly)............---.- 55¢c |Dec. 1)/Nov. 20 
Landis Machine. pref ‘quar.)  - soeunench Un Dec. 15|Dec. 5 $6.60 preterren as oe ec aaeiekiets cine $1% |Dec. 1)Nov. 20 
Lane ae, sae, 7% pref. (quar.) uscceeinniatdes $1% |Nov. 1|Oct. 15 penaesiyoas ee Se A ons dé cotnesedun 75e |Oct. 15 > 29 
Langendorf Uniied Bakeries os ate aheaceeaainies 25¢ |Oct. 15\Sept. 30 les Telep. Corp. of Butler, Pa. (quar.)....| $144 |Oct. 15/Sept. 30 
La Salle & Koch Co., preferred (quar.).--...-- $1% |Nov. 15|Nov. 14 Phi mienpeen Oe. Cet. (QUEF.) . .cccccccesnces 20c jOct. 25)Oct. 1 
Lawyers Title Insurance (Richmond, Va.)— 6% cuin. preferred | eee ee $1% |Nov. 1\Oct. 1 
6% preferred (s. 3; -) Tish Rb dnahvinedddvnaes $3 |Oct. 15/Oct. 10 Phi.adelphia’ Electric — 
Lazarus (F.& R. 64%% ime (quar.)_.-.--]| $1% |Nov. 1/Oct. 20 GSS OL. (GUA .) a ncnc cs on cccencsccsencs $1% |Nov. 1/Oct. 10 
Lehigh & Wilkes- arr Be ee RRS Sree Oct. 21/Oct. 11 Philips-Jones Corp., pref. ated nbn was eet $1% |Nov. 1\Oct. 20 
Lerner Stores Sg oreferrad kes deaniles nei as h$1% Oct. 15/Oct. 8 Phomnmx nance, pref. CS eee ee 50c jJan. 10j)Jan 1 
Lexington Tele Gpret (Ed an wenn $1% |Oct. 15)Sept.30 he ge Kessemer & Lene krie K.ikk.— 
Lincoln Nat Life Yas’ é Wayne) One Secus. 3Me |INov. 1Oct 26 "Ut ES eee $1% |Dec. 1)Nov. 15 
Be Oe: (MR Saukcatincbnenasbumeauws 10c |Dec. 1|Nov. 15 Seaboreh POWINE C0. 4 DIO «sino meenencnunce 50c |Oct. 20\Oct. 6 
bs eee Of ree ena $1% |Jan. 2/Dec. 15 Pittsourih Fort oe & Chicago R.K.(quar.)- 1% |Jan. IjDec. 10 
Liquid Curbo.ic Corp. (quar.)............... 25e |Nov. 1|Oct. 17 1% ores (quar.) phe daene 1% |Jan. 1})Dec. 10 
Liitle Miam: RR special gusranteed (quar )___. 50¢ |Dec. 1N|INov 24 Pittsburgh Youngs:own & Ashtabula R.R.— 
ine ggg od ——— (quer )....2. ttle] 81:19 [Nec IN;|\Now 24 7 ae Deere CEE Dw wccsescs. . cccnnssous $1% |Dec. 1)/Nov 20 
Loew's, I % cum. pref. (quar.).....---- $1% |Nov. 15)Oct. 31 Plymouth Cordage, $100 par (quar.)_.---...-- $1% |Oct. 20 Sept. 29 
Loose Wiles B some Co., com. (quar.)_- « 50c |Nov. 1/Oct. 18a Employees special stock, $10 par > .)----| 124%c |Oct. 20 Sept. 29 
PRG NOUN) ccnketnsactnwn cawsuce - $1%4 Jan. 1)|Dec. 18a Plymouth Kub Co., Inc., 7% pref. (quar.)--| $i Oct. 15 Oct. 1 
Lord & Taylor, 2d —- (QUAP.).ccccce sa $2 |Nov. 1'Oct. 17 Vollock Paper & Box Co pref (GES len canna $i% |lec ae 
Los Angeles tady | lectric 6% Bet (quar.)..-] $1 Nov. 15 Oct. 31 Portland & oeeneeere © Tene. (GUE?) ccanceces 50c |Nov. 30 a" 26 
Louisiana Power & Light Co., $ (quar.)_.| $1 Nov. 1 Oct. 17 Potomac Edison, 7% pref. (quar.)....-----.-- $1% |Nov. 10c 
Louisville Gas & Elec. (Ky.). 7% pref. (quar.).-| $134 |Oct. 15 Sept. 29 6% preferred lied cia etinon saretesinnil aie $14 |Nov. Loct, 50 
6% preferred (quar = ER GREE FTE 313 Oct. 15 Sept. 29 owell Kiver, 7% 4 Peferred.... » , aa $1% |lec 1 — 
5% preferred (quer Dee ie cee ddsed iba eee $1 Oct. 15 Sept. 29 Power Corp. of Canada. Lid.. 6% pref. (quar ) 114% Oct. 15'Sept. 29 
Lowenstein (M.) Sens: 1st pref. (quar.)...._- $1% |Jan. 2 Sept.30 6% non-cum. a preferred (quarterly) ....- r Oct. 15 Sept. 29 
Lunkenheimer Co. 64% erotereed at-eF )iccce $1% |tan 21veac. 22 Premier Gold Mining (quar.).......--.------ r3c |Oct. 15 Sept. 14 
MacAndrews & Forbes Co. common (quar.)_.-- 50c |Oct. 15 Sept. 29a Procter-Gamble Co., 8% pref. (quar.).......-- $2 |Oct. 15 Sept. 25 
PD CON cache canes pan sewwwees 14%% |Oct. 15 Sept. 29a Prudeutial Investors. luc., $6 pref. (quar.)....- $1% |Oct. 15 Sept 29 
po RE RT Aare esse 5¢e |Nov. 1 Oct. 15 Public Service Co. of © olo.. 7% pref. (mo.).---;581-3e |Nov. 1,Oct. 15 
Magina Cop pper Go ih els ds eg sp de cals dts 50c |Oct. 15 Sept. 29 6% preferred (monthly).....-...-.--.----- 50c |Nov. 1/Oct. 15 
eee. 60) Oe Ss SNE nc ctwsceacccscsuece 10c |Oct. 15 Sept. 30 5% preferred (monthly)..-..-....-.------- 412-3c |Nov. 1)Oct. 15 
IE CO a, cca acpkin hee minnie $1% |Nov. 15|Nov Public Service Corp. of No! 6% pref. (mo.)_.- 50c |Oct. 31\Oct. 1 
pe ney Coal RR.. com. (quar.).......--2-- $64%\|Nov. 1,Oct. 15 Public Service of Northern Illinois— 
Maine Gas Co., $6 pref. (quar.)..---..------- $1% |Oct. 15 Sept. 25 bg GPORNTOR (GQURT.) 2 ode cencedacndsneoucs 1% |Nov. 1)/Oct. 15 
Marconi International Marine, com__----_--- z\w2% % |.--.---- ARGS ee, LS 1% |Nov. 1/Oct. 15 
Massachusetts Lighting, 8% preferred (quar. oa $2 Oct. 15 Sept. 29 Quaker Oats Cu. common (quar.)....-......-.- $1 |Oct 15/Oct. 1 
wt tte Le rr ae $1% |Oct. 15 Sept. 29 ON EE Se $1 |Oct. 15)Oct. 1 
assachusetts Utilities Assoc., pref. (quar.)_.- 62 fe Oct. 16 Sept. 29 oy EO 2 $1% |Nov. 30)Nov_ 1 
May Dept. Stores (quarterly) .-_......-.-..-.. 4 Dec. 1,Nov.15 Quaker State Oil & Refining Corp. (quar.)_---- 20c |Oct. 15,Sept. 29 
Maytag Co., $6. Ist preferred (quar.)__..._..- $1% |Nov. 1:Oct. 15 Quarterly Income Shares as hates ey skins Sia ww on nim ds 3c |Nov. 1/Oct. 15 
$3 cumul co ee wth & e.-warr.__..-- h75¢e |\Nov. 1 Oct. 15 Rainier mA & Paper, $2 class A.......-....--- h50c |Dec. 1)Nov. 10 
McCall my OS ES eee 50c |Nov. 1/Oct. 15 EE Ex ox ciguleebéwnencasisiteceneneundae h50c |Mar. 1\Feb 10 
McClatchy Newsva . 7% pref. (quar )__...| 43%e |Nov 30\Nov. 29 | ee h50c |June 1|May 10 
McColl Frontenac Oil Go., preferred (quar.)__-| r$1% |Oct. 15 Sept. 29 Reading Co., (quarterly) ...........---..-..- 50c |Nov. 8j\Oct. 11 
McGraw Electric Co.. common IE, LTO 25e jOct. 15|Oct. 8 KRepubhe losurauee, texas quar loll lll Qh INov wlOct Bl 
Melville Shoe (quarterly) Sak bs wacacwmndd 50c |Nov. 1/Oct. 15 Republic Petroleum, Ltd. (monthly)-......--- 3c |Nov. 1)Oct. 20 
Se NID ANNE) 5 osedndddcdccccncnace $1% |Nov. 1/Oct. 15 Reserve Investing Corp., 7% pref..-..-------- h$1 jOct. 15)Oct. 10 
ee PN LO ns kt cncicdccccccaces Tie |INov. 1,Oct. 15 Reserve iiesources Co., $6 pref. (quar.)..----- 75ce |Oct. 15)Oct. 10 
Midcontinent Petroleum Corp... .........-.-- 25c |Nov. 15 Oct. 15 Rhode Island Public Service, A (quar.)......-.- $1 'Nov. 1\Oct. 15 
Milwaukee Elec. ~ & & Lt. Co. » 6%, pref. (qu. ) $1% |Oct. 31/Oct. 20 Cumulative AM i ew (quarterly) ...-.------ 50c |Nov. 1\)Oct. 15 
Milwaukee Gas Light Co.,7% pref. A (quar.) - $1% |Dec. 1;Nov. 25 Richmond Fredericksburg & Potomac RR. Co— 
Mo. River Sioux City Bridge. pref. (quar.).._- $1 % Oct. 15, Sept. 29 7% guaranteed (semi-ann.)-..-..-----.-.--- $3 24 Nov. 1/Oct. 30 
Dee BOG, Ga, COE) 8 onc wc cncpiuwona 37%e |Nov. 1/Oct. 20 6% guaranteed (semi-ann.)...--------.---- $3 |Nov. 1/Oct. 30 
Monongahela Valley Water Co..7% pref. (qu.)_| $1%% |Oct. 15/Oct Richmond Insurance of N. Y. (quar.)-....---.- 10c |Nov. 1/Oct. 11 
Montana Power Co., $6 pref. (quar.)__._..--- $1% |Nov. 1 Oct. 10 sk ci nde Adak + ck ode enon oksadonme 25¢c |Nov. 1\Oct. 11 
Montreal Lt.. Heat & Pr. a com. (qu.)-.| 7r37¢ |Oct. 31 Sept. 30 Rochester American Ins. Co. (N. Y.) (quar.)-- 25e |Oct. 15,)Oct. 5 
Montreal Telegraph Co. (quar.)..........._-- r80c |Oct. 15, Sept. 29 Rockland Light & Power (quarterly)--...----- 20c |Nov. 1\|Oct. 15 
Montreal Tramways Co., com. (quar.)_..----- $2% (Oct. 15\Oct. Stock trust certificates (quar.)-......------ 20c |Nov. 1)Oct. 15 
Moore trv (innds Co (quar) ..__.______- $1% ;Jan. tiJan. 1 Rolls-Royce. Ltd. (interim) -.. -..--.-.----- Oe See ee Javan 
Morris (Philip) & Co., Ltd,. Inc_.....-._._ -- 25¢e |Oct. 15|Oct. 2 Roos Bros., Inc. eg Fe, | ee a h$1% |Nov. 1/Oct. 15 
Morris Plan ins Soc (quar ) SE RSE $1 |Dec. I|Nov 26 St. Croix Paper OS EEE Oe eee 50c |Oct. 15)Oct. 5 
Mtge. Corp. of re Scotia (quar.)........... 75c |Nov. 1/Oct. 24 Salt Creek Producers ed i ea ae minh edi 20c |Nov. 1/Oct. 15a 
7 Se SSL: ee ne ee 10c |Nov. 1/Oct. 15 San Carlos Milling Ce Co., Lt... 7 peeaks SE 20c |Nov. 15)Nov. 
Mountain States Telep. & Teleg. a ee $2 |Oct. 15\Sept. 29 San Diego Consol. Gas & El. Co., pref. (quar.)-| 1%% |Oct. 15/Sept.29 
Mutual (hem of Amertea pref ‘quar ) 2 _- $1% |Dec. 28\fDec 20 Scott Paper Co., 7% series A (quar.) éQhanane $1% |Nov. 1\/Oct. 17 
Mutual Investment Trust Shares (N. Y.)___--- lc |Oct. 15|Sept. 29 6% series B preferred SN Soo eaas knoe $1% |Nov. 1/Oct. 17 
Mutual Telephone ta ag (monthly)... _.-- 8c |Oct. 20\Oct. Seeman bros., Inc., com. (quar.).._.-..-.-.-- 624%e |Nov. 1/Oct. 15 
National Bearing Metals, 7% pref_..--..----- h3% |Nov. 1/Oct. 16 Selfridge Provincial Stores, Ltd., ordinary ----- 2% Nov. 30/Nov. 14 
Nationa! isiseuit Co... com = (quar ) ca 50¢ |Ort. 15|/Sent. 14 American deposit receipts for ord. reg...---- 2%% |Dec. 7|/Nov. 14 
National Carbon, 8% preferred (quar.)___----- $2 |Nov. 1/Oct. 19 Shareholders Corp. (quar.)..--..------------ 1 Oct. 15|Sept. 29 
National Cash Register Co., new common____- 12%c |Oct. 15|Sept. 29 Sharp & Dohme, cum. conv. pref. (quar.)~---.- 87 %e |Nov. 1/Oct. 17 
National Casket Co., common (s.-a.)_...._---- $1% |Nov. 15|Oct. 31 Shenango Valley Water 6% pref ‘quar ) ....| $1% |Dec. 1|Nov 20 
Nationa! Container Corp., preferred (quar.) ~~ 50¢ |Dec. I|Nov. 15 Signal Royalties (Los Angeles, Calif.) (quar.)-- 60c |Oct. 15)Oct. 10 
OE ee ag eee h5Me iDec. Nov 15 oS ee Ne oo ” eee eee 2c jOcc. 16)Oct. § 
National Fuel Gas Co. Un me $94 ee eee 25c |Oct. 15/Sept. 29 Sivux City Stockyards Co., pref (quar.)....-.- $1 4 Nov. 15|Nov. 14 
National . preferred B (quarterly) _._-- $1% |Nov. 1/Oct. 19 Smith (S Morgan) Co (quar {, Opes Je ee ae $1 |Nov 1 re 
National Power & Light $6 pref. (quar ).------ $1% |Nov. 1/Oct. 5 Solvay American Investment Corp., pref. (qu. }- $1% |Nov. 15\Oct. 15 
National Tea, preferred (quar.)_...-...--.--- 13%e¢ |Nov. 1/Oct. 15 Southern Calif. Edison Co., Ltd., com. (quar.).| 374e |Nov. 15|Oct. 20 
Neisner Bros., Inc., pref. (quar.)_.__._._.______--]| $1% |Nov. 1]Oct. 15 eC RE EE, RUNES) an ccccpeccacewoenncens 43%c |Oct. 15)Sept. 20 
Nevada-California Electric Corp., preferred__-- $1 |Nov. 1/Sept. 29 5% % preferred series C (quar.)...---------- 34%e |Oct. 15)Sept 20 
New Bedford Gas & oo Light Co ae 75e |Oct. 15|Sept. 27 Southern Calif. Gas, pref. & pref. A A (quar. )----| 37}c |Oct. 15|/Sept. 29 
Newberry (J. J.) Realty Co.— Sovtnere Canada Power Co., L 
6% % preferred series A ‘quiar.)...---.------ $1% |Nov. 1/Oct. 16 % cumulative participating preferred (qu.)-.| 14% |Oct. 15/Sept. 20 
aor eeres series B (quar.)___..---.----.. $1% |Nov. 1/Oct. 16 Ph i. Counties Gas Co. of Calif.. pf. (quar.)| $ 2 Oct. 15|Sept. 29 
nswick Telephone (quar.)....._._ _-- 12 ZBe Oct. 15|Sept. 30 Southern New Saginad a Co. (quar.)_---- $1 Oct. 15/Sept. 29 
New Jersey Zinc (quarterly) - -.-.------------ c |Nov. 10/Oct. 20 Southland Royalties (quar.).-...--.--------- 5c |Oct. 15|Oct. 1 
Newmont Mining Corp.__.......-...-..----- 50c |Oct. 31/Oct. 16 South Pittsbur; me phen bang Co., 7% pref. (quar.)-- $136 Oct. 15)Oct. 1 
New River Co., preferred ___..__.......-.-.- h$1% |Nov. 5/Oct. 15 OU Greternes CGUOE A) ase co «cnn acduccnense 1% |Oct. 15)Oct. 1 
New York Merchandise Co. SS rare 7¥e |Nov. 1/Oct. 20 Spicer Mfg. Corp. o33 FEE pref. (quar.)_...-- 75c jOct. 15)Oct. 5 
New York Telephone Co., 615% pref. (quar.)..| $15 |Oct. 15\Sept. 20 Springfield ‘Gas Light Co. (quar.)......------ 37c |Oct. 15|Oct. 4 
New York Transit Co. (s.-a.)_.---.---------- 15¢ |Oct. 15|Sept. 21 Square D, Inc. (Los Angeles) 7 7% pref. (quar.).| 87%c |Oct. 15\Sept. 30 
Nineteen Hlund-ed Corp , class A (quar.) ____- 5Nc |Nov. 15|Nov. 1 Squibb (CB. 12.) & GOad (QUAF.) -< cc ccccccccccwe 25c¢ |Nov. 1/Oct. 
Norfolk & Western Ry., adj. pref. (quar.) ____- $1 |Nov. 15\Oct. 31 $6. 1st preferred anes neanedkbnhebwe $1% |Nov. 1/Oct. 15 
North American Edison Co., ref. (quar.)...-.. $1 4 Dec. 1)Nov. 15 Standard Cap & Seal Corp., com. (quar.)__.-.- 60c |Nov. 1/Oct. 4 
“~— American Investors, bu preferred... __- h&1 |Oct. 20/Sept. 29 Standard Coosa Thatcher, 7% preferred (quar.)} $1% |Oct. 15)Oct. 15 
514 7 MIN Se ee a oo co eccwoess h91 2-3 Oct. 20/Sept. 29 Standard Fire Ins. (Trenton J.) (Quar.)---- 40c |Oct. 23/Sept. 16 
Nort Boston Light Properties (quar.)....-..--- 87c |Oct. 15;Oct. 4 Standard Fruit & Steamship Corp— 
bag trust certificates (quar.)_._.....---- 87c |Oct. 15\Oct. 4 Participating preference... ......--.-.-..--- n75ce |Nov. 2\Oct. 20 
preferred (quarterly) _...-------.------ 75¢c |Oct. 15|Oct. 4 Standard Gas & Electric Co.— 
nwo 4B peers Brewing. pref. EN SRS 5e |Oct. 25/Oct. 15 $6 cumulative prior preference (quar.)_....- h45e |Oct. 25|Sept. 30 
Northern Indiana Public Service Co— $7 cumulative prior preference (quar.)_....- nba ihe Oct. 25|\Sept. 30 
cy SS eee eee 87 %c |Oct. 15/Sept. 29 Standard U1) Co. of Kansas (i elaware) (quar.). Oct. 31)Uct. 1 
3 ee oe 8 eee SF S 75¢e |Oct. 15|Sept. 29 Standard Oil Co. (Seto). 5% cum. aoa (quar.).| $1% |Oct. 15/Sept. 29 
ee  . SS ee a aaa 68%e |Oct. 15/Sept. 29 Standard Oi) Trust Shares, series A reg._..-.-. 10.873c |Oct. 15)....-... 
Northern Ontario Power Co., Ltd., com. (quar.). c |Oct. 25/Sept. 29 Mt er NS nn Lain wg eeininwia ompewe 10.232c |Oct. 15).------. 
6% cum. conv. pref. (quar.) ......-..------- 14% Oct. 25/Sept. 29 Standard Power Sf CSE Sea §2%e |Nov. 1)Oct. 15 
Northern RR. of New Teauskire (qu. re wit eatin 3 Os6, Bi: ccciace Stanley Works, 6% preferred i ce anaes 37 Ke |Nov. 15|/Nov. 3 
Northern RR. of N. J..4% gtd. (quar.)_----- $1 |Dec. 1|Nov. 21 State Street Investment Corp. (quar.).....-..- 4 Oct. 15/Sept. 30 
a ee States Power Co.,7% cum. 2 (qu.)| 1%% |Oct. 20\Sept. 29 sone 25. of or" S000, CURE tons ecccnnscne r43%c |Nov Oct. 
cum. preferred (quar.).......-...-.---- 1% Oss, Seeees. Se | . Ree TON. no cccwosscwenecescanscqed r43%c |Nov. 1)Oct. 
Wort 20a, Bell Welonhone. 6% % pf. (qu.)--| $1 Oct. 15 Sept.20 | Suburban Electric Security, 6% 1st pref..-.-.--- 1 
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Name of Company. 


er When 
. |Payable. 


Holders 
of Record. 


i 


Per When 
Name of Company. Share. |Payable. 








sepereentet Co. (quarterly) 

Supervised Shares, Inc. (quar.)....-.-------- 

Sutherland Paper 

"0% 7 Lightin . 6% pref. (quar. EE ee 
») 


Teck-Hughes Gold Mines (quar.) 
Telautograph Corp.,com (quar.).-.-.-------- 
Tex-O- Kan Flour Mills, pref. (quar.).....----- 

Preferred (quarterly 

Preferred (quarterly 
Thatcher Manufacturing CO. scoe Gd66 56660858 

Conv. preferred (quar.) 
Toledo Edison Co.,7‘% pref. (monthly) 

6% peaeres (monthly) 

J preferr monthly) 

Toronto Elevators, conv. pref. (quar.)..-.---.-. 
Tuckett Tobacco, pref. (quar.) 
Union Bag & Paper Corp 
Waeiem Traction (PRIG.) .occssspocccececenece 
United Biscuit (‘o of Amer , pref. (+ uar.)..--.-. 
United Bond & Share Corp. (quar.)....-.-.-.- 
United Fruit Co., com. (quar.) - Snhwee 
United Gold Equities of Can., standard shs 
United Investment Shares, A ‘register tered 

Class C registered 
United Light & Rys. Co. (Del.)— 

7% prior pre ferred (monthly) 

6.36% prior preferred (monthly) 

ve rior pe red (monthly) 

nitad N & Canal (qQuar.)-...-------- 

Gaited Profit auitan. pref. (s-a) 
United Securities (quar.)........---.------.- 
U.S Petroleum Oo quar.) 
U. 8. Pipe & Foundry Co., com. (quar.)......-. 

GOON (GEG .) ccd cs ccacosescdssscsecoss 


quar ) aA 
United States Smelting Refining & ‘Mining—"~ 


PREES (GUD ) ca vawcccbsgewccccntdusnce 
United States Sugar Corp., pref. (quar.)......- 

Preferred (quarterly) 

Preferred (quarterly) 

Preferred 
United Verde Extension Mining Co 
Universal Leaf Tobacco Co., tnc., com. (quar.) - 
Ms Michigan vow & Lt.,6% pref. (quar.)_. 

Y% oreferred (quar.).. —. 

Utica Chenango & Susq. Val. “guar. - (semi-ann. B 
Utica Clintor & Diagharmecs. debenture (s.-a.)- 
Utica Gas & Electric, 7% pref. (quar.)....-.-- 


8 
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aS 
Sis 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 

Mar. 
June 

Dec. 

Nov. 
Nov. 
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RO we ee Le 
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$6 preferred (quar.) 


Vulcau Werinaing UO, preferred (quar)... .- 
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Oct. 5 
Sept. 29 
Oct. 2 
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Oct. 


€5% 322 


h75e 
75¢ 


Nov. 

Nov. 

Walker Mfg. Co.., Nov. 

Warren Foundry’ & 

Warren RR., gtd. (s-a) 

Washington Gas Light Co. 

Washington Light & Traction Co. G5> OC.) (qu.)- 

Western Ca ian Collieries 

Western Grocers, 7% a (quar 

Western Power Corp. 

Westinghouse Air Brake Go 

bs ee mange Elect. Mf. P wet 2 uar.) 

bP & ton BI RR. 6% spec. gtd.(s. 
estland Oil Son: = A (monthly) 

West Penn Electric Co., 7% cum. pref. (quar.)-_- 

6% cumulative preferred quar. P 
West po Lan Power. 1. ¥ . (Quar.).... 


axe ite 
watdean Thos fg.. Tame os (quar.) 
ater Co., am pest. ¢ (quar. 


Wiisor wich Corp. 
cox Ric 
Winstead Hosiery ey Ns 
Wisconsin Gas & Electric Co., 3 8% pref. C 
Wisconsin Telephone poe 
Worcester Salt, 
Worthington Ball Co. bys ae i} See 
Wrivley (Wm.) Jr. Co. (monthly) 

Monthliv 
York Railways, 5% pref. (quar.).........._ 


+ The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and not until] further notice. 

t The New York Curb Exchange Association has ruled that stock will 
not be quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

d Correction. ¢ Payable in stock. 

f Payable in common stock. g Payable in scrip. h On account of aceu- 
mulated dividends. j Payable s preferred stock. 

m American Cities Power & Light Corp. declared a div. of 1-32nd of one 
share of class B stock upon each share of conv. class A stock, optional div. 
series. Class A stockholders have the Me ge of receiving 75c. in cash in 
lieu of the div. in class B stock, proms written notice is received by the 
Corporation on or before Oct. 15 1 

n Any holder of Standard Fruit Ma A Corp. cum. $7 pref. stock 
who presents the same for conversion into participating preference stock 
and common stock on or before the date last mentioned will thereby become 
a holder of participating preference stock, entitled to share in such. 

r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of the amount of such dividend will be made. 

u Payable in U. 8. funds. 9» A unit. w Less depositary expenses. 

t Lesstax vy A deduction has been made for expenses. 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, OCT. 6 1934 


Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 10 1934, 
in comparison with the previous week and the corresponding 
date last year: 





* Surplus and 
Undivtded 
Profus 


Clearing House 
Members 


* Captial 


Net Demand 
De posts, 
Average 


Time 
Depostis, 
Average 





3 
10,196,000 
31,931,709 
38,849,300 
48,541,900 

177,167,500 
10,297,500 
61,309,390 
16,205,109 
88,203,400 
57,76 9,400 

3,548,700 
65,803,409 
3,278,409 
60,123,700 
8,165,100 
7,378,909 
21,714,509 
7,594,309 
5,078,100 


3 
6,000,000 
20,000,000 
127,500,000 
20,000,000 
90,000,000 
32,935,000 
21,009,000 
15,009,009 
10,090,090 
50,099,009 
4,099,090 
150,270,099 
509,009 
25,099,090 
10,099,009 
5,099,009 
12,500,090 
7,000,000 
8,250,009 


Bank of N Y & Trust Co 
Bank of Manhattan Co. 
National City Bank... 
Chem Bank & Trust Co 
Guaranty Trust Co 
Maoufacturers Trust Co 
Cent Hanover Bk & Tr Co 
Corn Exch Bank Tr Co. 
First National Bank.... 


Continental Bk & Tr Co 
Chase National Bank... 
Fifth Avenue Bank 


Titie Guar & Trust Co... 
Marine Midland Tr Co 

New York Trust Co... 
Comm‘! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


$ 
102,166,000 
315,192,000 
a 954,080,000 
330,033,000 
6996 ,616,000 
248,574,000 
572,200,000 
180,325,000 
331,540,000 
375,860,000 
27,750,000 
¢1,253,599,000 
41,674,000 
4603,650,000 


217,965,000 
53,690,000 
48,487,000 





$ 
12,524,000 
31,433,000 
172,659,000 


35,198,000 











Totals... . 614,955,009| 723,157,200 





6,767,330,000 


633,449,000 





* As per official reports: National, Sept. 30 1934; State, Sept. 30 1934; trust 


companies, Sept. 30 1934. 


Includes deposits in foreign branches: 
067,000, d $24,518,000. 


The New York ‘Times’’ 


@ $203,491,000, b $57,873,000, ¢ $70,- 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Oct. 5: 


INSTITUTIONS NOT IN THE CLEARING HOU3E WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY., OCT. 5 1934 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Loans 
Disc. and 
Invest nent 


Res. 


Cash N.Y. 


Dep.., 
Elsewhere 


and 


Dep. Other 
Ranks and 
Trust Cos. 


Gross 
Depostis 





Manhattan 
Grace National 
Trade Bank of N. Y. 
Brookiyn— 
People’s National... 


$ 
81,800 
117,612 


91,000 


$ 
22,677,300 
3,436,001 


5,030,000 


$ 
2,065,900 
643,837 


212,000 


$ 
1,520,000 
67,217 


212,000 


$ 
21,607,600 
3,147,297 


5,056,000 





TRUST COMPANIES—AVERAGE FIGURES 





Loans 
Disc. and 
Investments 


Cash H. YT. 


Res. Dep., 
Elsewhere 


and 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostis 





Manhattan— $ 
55,719,100 

6.763.997 

9,133,235 
17,5$3.300 
29.331,400 
6%.657.933 


87,233,000 
27,337,029 


$ 
*3, as. eee 


#540: 401 
*2.642,900 
*4.624,300 
13,.527.255 


2,629,000 
1,962,609 


Federation. ......-.. 

Fiduciary 

Fulton 

Lawyers County.... 

United States 
Brootlyn— 

Brooklyn ........ ie 

Kings County ...... 


73 











3 
8,483,900 
527 038 
482,916 


426,700 
16,552,665 


23,139,000 
6,583,631 


»,600 





$ 
57,445,500 
6,421,575 
8,200,984 


65,296,749 


98,923,000 
29,274,861 








* Includes amount with Federal Reserve as foliows: E 


Clary, $314,929; Fulton, $2,502,700; Lawyers County, $4,019,500. 


mpire, $2,380,200; Fidu- 





Oct. 10 1934/Oct. 3 1934/Octe. 11 1933 
Assets— $ 3 $ 


Gold certificates on hand and due from 
1,721,263,000}1,760,163,000} 262,439,000 
662,436,000 
7,705,000 
54,295,000 


986,875,000 
3,051,000 





49:828.000 


1,772,468 ,000 
1,647,000 


Other cash 





1,812,976,000 
Redemoetten te tund—F. R. bank ‘notes. --- 1,936,000 
Bills discounted: 
Secured by U. 8. Govt. obligations.-. 
Other bills discounted 


1,769,000 
5,514,000 


1,817,000 
5,044,000 


6,861,000 7,283,000 


2,166,000] 2,167,000 
86.000 128,000] 


12,174,000 
27,613,000 


39,787,000 
2,195,000 





U. 8. Government securities: 
Bonds 


Certificates and bills 
Total U. 8. Government securities. . 


140,957 ,0CO 
448,075,000 
188,723,000 


777,755,000 


171,896,000 
340.878,000 
303,243,000 
816,017,000 

1,171,000 


859,170,000 


186,511,000 
777,755,000 








Gold held abroad 

Due from foreign banks 1,357,000 
3.880.000 

94.723.000 
12,818,000 

34,256,000 


1,996,130,000 


All other assets. 
Total MBI. ccscccccsccccesecscssoce 


39,025,000 
2,770,187 ,000 


39,863,000 
2,720,733,000 





F. R. notes in actual circulation 

F. R. bank notes in actual circulation net 

Deposite— Member bank reserve acc’t-- 
U. S. Treasurer—General account. -- 


659,979,000 a ghey 
9, 194.000 
1, 043. -734,000 


7.430, 00 
3,060,000 
114,280,000 
1,838 ,504,000 
107.849.000 


648,204,000 
52,375,000 
994,126,000 
23.966.000 
4.493,000 
110,940,000 27,999,000 


1,802,388 ,000 





Total deposits 


1,050,581,000 
Deferred availability items. 
i 


88,222,000 
59,610,000} 58,497,000 
45,217,000} 85,058,000 

4,737,000 1.667.000 
19,861,000} 11,523,000 


2,770, 187,000) 1.996, 130.000 
72.4% 58.1% 
133,000 213,000 
24,000 15,000! 


* “Other cash" does not include Federal Reserve notes or a bana’s own Federal 
Reserve bank notes. 

3 These are certificates given by the U. 8. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference. the difference itseli having been appropriated ag profit by the Treasury 
underthe provisions of the Gold Reserve Act of 1934, 


Reserve for contingencies. -.....---.-.. 
All other liabilities 


Total Habilities 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Contingent ilability on bilis purchased 
tor toreign correspondents 
Commitments to make industrial 
advances 


20,382,000 
2,720,733 ,000 
72.0% 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 11, and showing the condition 


2323 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘Current Events 


and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 10 1934 




























































































Oct. 10 1934|Oct. 3 1934| sept. 26 1934|Sept. 19 1934/Sept 12 1934|Sept. 5 1934|Aug.29 1934] Aug. 22 1934/Oct. 11 1933 

ASSETS. $ $ 3 3 s $ BS $ $ 
os etfs. on hand & due from U. 8.x... 4,960,596 ,000|4,958,544,000/ 4,958,007 ,000| 4,957 ,624,000/4,960,996 ,000/ 4,960,078 ,000/4,979,482,000/4,963,361,000| 957,750,000 
$o-seecs coccsesecooosasesssonsos] Jc cncscsce| esccccecec| soseccsecs] Seseseebseh soensssdes] SeHeeeaccal cacaectcesl conccceéss 2,595.046,000 
yep d fund (F. R. notes).-.------- 21,158,000 21,798,000 22,298,000 23,382,000 23,043,000 23,889,000 24,293,000 24,034,000 37,419,000 
Other cash *..........--..------------ 204,633,000] 211,449,000} 236,651,000} 229,733,000} 228,314,000} 209,113,000) 235,917,000 7 R 215,220,000 
Total reserves... --~.---------------- 5,186,387 ,000/5,191,791,000)5,216,956,000|5,210,739,000/5,212,353,000|5,193,080,000/5,239,692,000/5,216,055,000/3,805,435,000 
——— —-* R. bank notes..-.- 1,897,000 2,186,000 1,829,000 1,995,000 2,226,000 1,898,000 2,112,000 2,336,000 10,515,000 

un 4 

Secured by U. 8. Govt. obligations. -.-.- 3,795,000 4,452,000 5,137,000 5,357,000 5,624,000 6,180,000 4,146,000 3,437,000 24,067,000 

Other bills discounted----..-.-------- 8,244,000} 10,805,000} 15,177,000} 16,608,000} 17,716,000} 17,457,000} 16,861,000} 16,379,000} 95,240,000 

Total bills discounted.-_....---------- 12,039,000} 15,257,000) 20,314,000) 21,965,000) 23,340,000} 23,637,000} 21,007,000] 19,816,000] 119,307,000 

Bills bought in open market.----.-.--- --- 5,809,000 5,810,000 5,812,000 5,202,000 5,202,000 5,219,000 5,247,000 5,114,000 6,906,000 
Industrial Advances... ....-..-  eoncccce 3,708,000 2,467 ,000 1,961,000 1,494,000 1,281,000 922, 810, DED: | tittisecénen 
U. 8. Government securities—Bonds ----- 395,607,000} 396,564,000] 395,541,000] 396,643,000] 467,343,000) 467,848,000] 467,839,000) 467,565.000] 441,225,000 
Treasury notes... .......-.-...------ 1,411,708 ,000}1,419,213,000) 1,421,720,000|1,421,710,000/1 324,622,000) 1,303,369,000/ 1,281 ,420,000)1,271,709.000] 976,162,000 
Certificates and bills. -..------------- 622,887,000} 615,388,000) 612,872,000} 612,369,000] 639,341,000] 660,592,000 y ,000} 692,250,000] 926,722,000 
Total U. 8. Government securities--|2 430 ,202,000/2,431,165,000|2,430,133,000|2,430,722,000|2,431,306,000|2,431,809,000|2,431,802,000|2,431,524.000 2,344,109,000 
Ce 302,000 305,000 327,000 356, 356,000 356,000 391,000 428,000 1,737,000 

Total bills and securities. ------------ 2,452,060,000|2,455,004,000|2,458,547,000/2,459,739,000|2,461,485,000/2,461,943,000/2,459,257 ,000|2,457,180,000|2,472,059,000 
Due from foreign banks 1,071, 1,319,000 1,819, 2, ,000 3,126,000 »127,000 »127,000 3,141,000 3, 000 
Federal Reserve notes of other banks---. 18,733,000 22,488,000 by 735,000 19,700,000 17,539,000 17,834,000 16,727,000 16,296,000 
Uncoliected items ....-. 479,511,000! 433,443,000 -000! 458,386,000} 456,531,000! 401,225,000} 404,761,000] 385,872.000 
Bank premices. _........-------------- ,888 ,000 52,821,000 52. 821,000 52,820,000 52,803,000 52,775,000 52,775,000 54,614,000 
All other resources... ~-.-------------- 54,024,000} 53,642,000} 52,937 ,000) 57,121,000} —6%,582,000) 56,824,000} 54,759,000} 58,372.000 

Total assets. . ....-....---.--------- 8,196,970,000|8,255,456,000/8,241 ,545,000/8,290,332,000/8 ,267,217,000/8,233,503,000/8,232,846 ,000|8,207,734,000/6,806,825,000 

LIABILITIES. 
F. RK. notes in actual circulation.....-..- 3,184,558,000|3, 175,674 ,000/3,134,973,000/3,146,596,000/3,148,449,000/3,149,659,000/3,103,289,000/3, 105.028 ,000/3,008,430,000 
F. R. bank notes in actual circulation. .-- 9,664,000 30,194,000 30,479,000 30,633,000 31,127,000 31,432,000 31, ,000 32,303,000] 170,501,000 
ee -Member banks’ reserve aceount 3,978,521,000|3,894,632,000/3,969,517,000|3,889,365,000|3 948 304 ,000|3,907,169,000/4,126,973,000|4,072,321,000/2,567,360,000 

U. 8. Treasurer—General account.a... 51,387,000} 156,387,000) 154,512,000} 210,462,000) 138,729,000} 162,988,000 29, ,000 ° ,000 63,117,000 

Porcine DERM. <n ccccccscconcsscosce 7,799,000 9,476,000 .740,000| 10,578,000) 12,028,000} 11,710,000} 11,238,000 9,513,000} 13,401,000 

Other deposite......-.-----.-------- 175,232,000} 172,933,000} 175,920,000) 184,524,000} 200,998,000} 191,180,000) 192,686,000 201,775,000} 141,181,000 

Total deposits... .---------------- 4,212,939,000|4,233 ,428 ,000/4,309,689,000|4,294,929,000/4,300,059,000/4,273,047 ,000|4,360,833 ,000/4,327 ,382,000|2,785,059.000 
Deferred avanabiity WU. ncasccnancas 432,822,000} 480.370,000| 430,714,000] 482,972,000] 453,515,000] 434,944,000] 400,800,000 230, 384,498,000 
— 9006 1. scacevccescnccccnscscnce 146,699,000] 146,798,000) 146,752,000} 146,671.000| 146,663,000} 146,554,000] 146,529,000) 146,514,000] 145,617,000 

RSE eae 138,383,000} 138,383,000] 138,383,000] 138,383,000] 138,383,000] 138,383,000} 138,383,000] 138,383,000] 278,599,000 
fee for contingencies.... ..--....-- 22,289,000 2,444, 22,446,000} 22,447,000] 22,447,000] 22,453,000) 22,545,000) 22,545,000] 12,103,000 
All other liabilities. ...-..-..- + cececen- 29,616,000 28,165,000 28,109,000 27,701,000 26,574,000 37,031,000 28,534,000 27,349,000 22,018,000 
Total liabilities. ....-.-.-------.---- 8,196,970,000|8,255,456,000/8,241,545,000|8,290,332,000/8,267,217,000/8,233,503,000/8,232,846 ,000/8,207,734,000/6,806,825,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined - -..---- 70.1% 70.1% 70.1% 70.0% 70.0% 70.0% 70.2% 70.2% 65.7% 
Contingent liability on bilis purchased for 
foreign correspondects . ---0--- 611,000 690,000 753,000 599,000 647,000 579,000 573,000 528,000 38,469,000 
Comm.tments to make industrial advances 1,809,000 1,633,000 756,000 686,000 681,000 491,000 7,000 ee en 
Maturtly Ditstriaton of Bus and $ $ $ $ b $ 3 $ $ 

Short-term Securtites— 

1-15 days bilis discousted........----- 9,514,000} 12,570,000] 13,767,000] 15,090,000] 17,401,000} 21,320,000} 17,667,000] 13,548,000] 87,541,000 
16-30 days bills discounted. .......-.---- 351,000 474, 770,000 990,000 646,000 725,000 1,584,000 4,849,000 9,057,000 
31-60 days bilis discounted. ....-------- 969,000 1,012,000 495,000 671.000 651,000 676,000 811,000 719,000 9.730.000 
61 90 days bills discuunted . ....-------- 1,149,000 1,172,000 5,251,000 5,180,000 4,598 ,000 .000 884,000 619,000 12,023,000 
Over 90 days bills discounted.-.....----- 56,000 29,000 31,000 34,000 44, 52,000 61,000 71.000 956, 

Total bills discounted..........------ 12,039,000} 15,257,000} 20,314,000} 21,965,000] 23,340,000} 23,637,000] 21,007,000) 19,816,000} 119,307,000 

1-15 days bills bought in open market... 3,917,000 186,000 149,000 222,000 441,000 406,000 3,594,000 3, $23. 000 3,645,000 
16-30 days bills bought tn open market--- 13,000 3,687,000 3,703 ,000 360,000 142,000 192,000 456,000 444,000 559, 
31-60 days bilis bought ip open market--- 1,254,000 320, 349,000 4,288,000 928,000 765,000 741,000 539.000 1,986,000 
61-90 days bills bought in open market--- 225,000 1,617,000 1,611,000 392,000 3,691,000 3,856,000 456,000 609,000 716,000 
Over 90 days bills bought in open marketi __......| cee eee ee] eee eee} tee eee-] wee Creche: atdaccnaase  dpeatsae a eaeamduaeeee . ubéddeus 

Total bilis bought in open market.-.-- 5,809,000 5,810,000 5,812,000 5,202,000 5,202,000 5,219,000 5,247,000 5,114,000 6,906,000 

1-15 dseys industrial advances.........- 18,000 4,000 18,000 15,000 3,000 3,000 eM ed EMI | haa serheies 
16-30 days industrial advances........-.- ,000 21,000 18,000 20,000 17,000 1,000 2,000 a.  wwarwase 
31-60 days industrial advances.........- 102,000 25,000 82,000 25,000 25,000 9.000 5,000 n° sbbsncenn 
61-90 days industrial advances........-.- 83,000 133,000 46,000 79,000 80,000 59,000 10,000 St  uieheose 
Over ¥0 days industrial advances....-..-- 3,497,000 2,284,000 1,797,000 1,355,000 1,156,000 850.000 793,000 — ii Sane 

Total industrial advances_-.........-- 3,708,000 2,467,C00 1,961,000 1,494,000 1,281,000 922,000 810,000 , 

1-15 days U. 8. certificates and bilis..-- 33,078,000 40,782,000 46,547,000 48,515,000 48 522,000 23,022,000 43,600,000 69 347,000] 38,425,000 
16-30 days U. 8. certificates and bilis-.-.-.- 38,690,000 35,079,000 32,078,000 43,982,000 51,547,000 64,515,000 54,523,000 23 022,000 62,047,000 
31-60 days U. 5S. certificates and Dilis.-.-.- 36,425,000 54,865,000 71,115,000 75,568 ,000 78,468,000} 112.310,000| 104,325,000] 110,497,000) 158.771,000 
61-90 days U. S. certificates and bilis-.--| 229,925,000) 209,276,000} 187,525,000} 189,169,000 40.875,000 69,815.000} 110,815,000] 120,268 000) 309.024,000 
Over 90 days U. 8. certificates and bilis--| 284,769,000] 275,386,000] 275,607,000} 255,135,000] 419,929,000] 390,930,000] 369,280,000] 369,116,000) 358.455.000 

Totai U. 8S. certificates and bills..-.-- 622,887,000} 615,388,000) 612,872,000] 612,369,000) 639,341,000] 660,592,000} 682,543,000} 692,250,000| 926,722,000 

1-15 days municipal warrants......-.--- 302,000 305,000 327,000 356,000 356,000 356,000 391,000 428,000 1, nee 000 
er ee es PL antescseeh sansderal smoonseddel. ~sotsnrhkdal . aasasnaadil. 2odackancanl.. cavebahaee) sseobliskaal ssemmneer’ 0,000 
eae Gee GO DEoasudcccect 8 ecnssdwedl sodsdéwasdeot ”  cvditéadl sdsbbbbbett ddicdatbased asdctuddanl”  webtoatedel - sbencssse 4 000 
Cee Gees GOD DOCS aacccatenk 6 ceunccedl éxetstenweh  § Goeaszsvall labkcaieinel Serciiticedd aeeecatesel sackdasesal,. docbeenuee 31,000 
ee Se ncndenel......centsasel -enneweseuel »-cuaseweeal~chaboswack . ccatiandels thisebitdd datdnaeba. beabimemed 42,000 

Total municipal warrants... ....---.-- 302,000,000 305,000 327,000 356,000 356,000 356,000 391,000 428 ,000 1,737,000 
Peaerai Reserve Notes— 
Issued to FR. Bank by F. R. Agent----/3,471,589,000/3,448,330,000/3 ,427,582,000/3.435,055,000/3 436.603 ,000|3.416,357.000|3,392.499,000/3.393.650,000|3,281,247.000 
Heid by Federa! Reserve Bank........-- 287,031,000} 272,656,000} 292,609,000 .459,000} 288,154,000) 266,698,000] 289,210,000) 288,622,000) 272,817,000 
In actual circulation. ..........--<--- 3,184,558 000/3,175,674,000/3, 134,973 ,000/3, 146,596 ,000/3, 148 ,449,000/3, 149,659,000/3, 103,289,000/3,105.02% ,000|3,008.430,000 
Cotuateral Held by Agent as Securtty for 
Notes Issued 10 Rank— 
Gold etfs on hand & due from U.S. Treas ; i eweaeed 
By gold aud gould certificates. .......... 3,194,416,000/3,177,416,000/3,175,916,000/3,187,416,000/3, 189,656 ,000/3,145, 156.000/3,130,656 ,000/3,131,656 ,000 A 523 204 000 
Gold fund —Federal Reserve Board....- 1 138 605 000 
DP GS COREE: Co ciccnsdtantetocooned 8,190,000 9,414,000 10,662,000 11,788,000 12,852,000 13,120,000 10,685,000 9.623.000 75,435,000 
U. 8. Guvernment securities_.......-.-.- 292,490,000 " .000;} 298,800,000 .300,000| 278,400,000) 296,000,000} 296,000,000} 289,500,000) 603.200.0060 
Total oollateral . _. ........--.-..--~!3,495,00%,000!3,491,630,000'3,485,378,000/3 491 ,504,000'3 ,480,908,000!3 ,454,276,000!3 .437 ,341 ,00013 ,430,779,00013,340,444,000 


























*«other cash” does uot inciude Federa! Reserve notes or a bank’s own Federal Reserve bank notes. 


= These are certificates given by the U. 8. Treasury for the goid taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
69,06 cents. these certificates being worth less to the extent of tne differen: 
the Gold Keserve Act of 1934. 


e (sptuo0D hq me trom * ..” _edl to “U.S Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Other 


deposits.” 





ce, the difference itszi: having been appropriated as profit by the Treasury under the provisions 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIRS OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 19 1934 


Oct. 13 1934 





Two Ciphers (00) Omtuea. 
Federai Keserte Bank of — 


Total 


Boston 


New York 


Phila. 


Cleveland 


Richmona 


Allania 


Chicago | St. Louts 


Minneap. 


Kan, City 


Dallas 





RESOURCES 
Golf certificates on hand and due 
from U.s. Treasury 
Redemption sry iiiod R. notes... 
Other cash 


4,960 .596,0 
21,158,.0 
204,633,0 


371,317,0 


1,104, 
21,098,0 


1,721,263,0 
1,377,0 
49 ,828,0 


264,737.0 
2,828,0 
33,956 ,0 


363,927,0 
2,631,0 
9,699.0 


199,151,0 
1,458.0 
6,765,0 


115,847,0 
3,627.0 
10,554,0 


$ 
187,570,0 
796.0 
9,849,0 


998,899,.0 
1,119,0 
28,184,0 


140,612.0 
1,002,0 
_10. 747 0 


$ 
174,281,0 
784, 
6,927.0 


$ 
114,581,0 
426, 
6,020.0 


San Fran. 
$ 
308.411,0 


4.006,0 
11,006,0 








Treasury 0 
Gavestionses one bills... 


Totai U.8. ovt. securities. 


Totai bille and securities.....- 
from foreign banks 
Fed. Res. uotes of other banks. .. 
Uncoliected items 
Bank premises. . 
Ali other resources. .........--- 


Total resources._.....-....-- 


LIABILITIES 
FR. notes in actual! circulation. 
FP. R. bank notes tp act’! circul’n. 
Deposits: 
Member bank reserve account. 
U. 8. Treasurer—Gen. acct. . 
Foreign bank ..........-..-- 
Other deposita.....-.-. encenes 


Tota! deposits 
Deferred = items 
Capital paid in... .. sabebasdoue 
Burplus.. ...... —— 
Reserve for contingencies - 
Ali other liabilities. ............ 


5,186,387.0 
1,897,0 


3.795,0 
8,244,0 


393,519,0 
250,0 


1 
1, 


1,772,468,0 
0 


301,521,0 


1,938.0 





376,257 ,0 


207 ,374,0 


319.0 


130 ,028,0 


151.0 


1,028,202,0 


198,215,0 


82.0 


152,361,0 


181,992,0 


121,027,0 


323,423,0 


92.0 





12,039,0 
5,809,0 
3,708,0 


395,607 ,0 
1,411,708,0 
622,887,0 


98 
2 
1,00 
41 
90 
23,214,0 


92,881,0 
41,583,0 


0 
0 
0 
0 
0 


2. 
8 
3. 


2, 355,0 0 
604.0 
137,0 
25.139,0 


98 ,609,0 
43,372,0 


401.0 
216.0 
481,0 


14,854,0 
61,274.0 
27 ,435,0 


232.0 
199,0 
409.0 


13,577,0 
55,740,0 
24,954,0 


233.0 
122.0 
307.0 


13,797,0 
54,848,0 
24,555,0 


62,143,0 
250 ,364,0 
115,836 ,0 


15.379,0 


16,284.0 


112.0 
404,0 
15,0 


23 .857,0 
98.412.0 
44,062,0 





2,430,202,0 


* 


157 ,678,0 


167,120,0 
302,0 


103,563 ,0 


94,271,0 


428 ,343,0 


65,597 ,0 


71,475.0 


166,331,0 





mee y oy: 


35. 390, 0 


80,0 
311,0 
45,208,0 
3,224.0 
640.0 


2.0 

5, 290, 0 
102.515.0 
11,480,0 
39 ,863,0 


3.0] 170,518,0 
116.0 
549,0 

32,999,0 
4,431,0 
5,437 ,0 


214, 165.0 
103,0 
1,202,0 
38 ,669,0 
6,788,0 
1,433,0 


104, wy 2 


1, 479; 0 
40 389.0 
3,128,0 
1,645,0 


429, 273.0 0 
40.0 

2, 726. 0 
55,713,0 
7,387.0 
1,298,0 





8,196,970,0 


3,184,558,0 
29,664,0 


3,978,521,0 


175, 232 0 
4,212,939,0 
432 ,822,0 
146 ,699,0 
138,383.0 

22,289,0 

29,616,0 


603 ,233,0 


267 ,969,0 


1,011,0 


262,474,0 


1,051,0 
562,0 
3,524,C 


267,611,0 


44,471.0 
10,761,0 
9,610,0 
1,053,0 
747,0 


2,720,733,0 


659,979,0 
28,653,0 


1,665 ,865,0 
22,892,0 
2,691,0 
110,940,0 


515,571,0 


241,648,0 


638 ,617,0 


306 ,772,0 


358,717,0 


167,128,0 





1,802,388,0 
99,768,0 
59,609,0 
45,217,0 
4,737,0 
20,382,0 





139,079,0 
41,101,0 
4,958,0 
5,171.0 
1,155,0 
125,0 





Total liabilities............-- 


Memoranda 
Ratio of total res. to dep. & F. R. 
rete abilities combined 
Contingent liability op bills pur- 
Chased for tor » correspundents 
Commitments to make industrial 


8,196,970,0 


70.1 
611,0 





advances... _.. ee ee 





1,809,0 


603 ,233,0 


73.5 
53,0 
674,0 





2,720,733,0 


72.0 
133,0 
24,0 


515,571,0 


66.8 
76,0 





2,0! 


638 ,617,0 


66.0 
70,0 
111,0 





358,717,0 


67.7 
28,0 
37,0 





243,012,0 


134,865,0 


4,693.0 


1,524,739,0 


319,354,0 


775,041 ,0)|139,576.0 


639 ,929,0 

84.0 
984.0 
2,595,0 


126 ,604,0 
3,.814,0 
258,0 
14,974,0 


895, 0 
13,615,0 
1,664,0 
974,0 


92,357,0 
30.0 


1,735,0 
25,328 0 
3,485.0 
446.0 


71,820.0 
30,0 
280.0 
16,957 ,.0 
1,757.0 
855.0 








235,878,0 


107 ,225,0 


98,024,0 
1,458,0 
180,0 
7,514,0 


305,373,0 


116,341,0 


148,564,0 
2,194,0 
219,0 
4,023,0 


212,726,0 


54,092,0 


125,317,0 
2,216.0 
219,0 
2,595.0 


519,017,0 


213.922,0 


241,689,0 
1,523.0 
554,0 
15,462,0 





81,967,0 
13,737.0 
4,370.0 
5,145.0 
2,485,0 
443.0 


651,392,0 
57,910,0 
12,703,0 
20.681,0 

2,967.0 
4,045,0 


145,650 ,0 
24,066.0 
4,063 ,0 
4,756.0 
850.0 
393.0 


107,176,0 
13,571,0 
3,120,0 
3,420, 
1,026, 
340, 


155,000,0 
25,522,0 
4,125,0 
3,613.0 
619,0 
153,0 


130,347 .0 
19,118.0 
4,014.0 
3,683.0 
1,133,0 
339.0 


259.228,0 
23.362,0 
10.793.0 

9,645.0 
1,619,0 
448.0 





243,012,0 


60.0 
26.0 
70,0 








1,524,739,0 


319,354,0 
72.1 69.5 

24,0 
512,0 





235,878, 


71.1 





305,373,0 


67.1 
20,0 
232,0 





212,726,0 


65.6 





519,017,0 


68.4 
52,0 
147,0 








* Other Cash” does not include Federal Reserve notes or bank « own Federal Reserve bank notes 
FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omtited. 
Pedera~ Reserve Agent ai— 


Tota 


Boston 


New York 


Phila. 


Clerelana 


Richmond 


Atlanta 


Chicago | St. Louts 





Federa! Reserve notes: 
Issued to F_R.Bk. by F.R.Agt- 
Held by Fed’! Reserve Bank... 


3 
3,471,589,0 
asnscccaneshd 


$ 
295,714,0 


27,745,0 


3 
763,582,9 
103,603,0 


s 
257 ,306,0 
15,658,0 


$ 
320,973,0 
14,201,0 


$ 
177,096,0 
,968,0 


$ 
151,613.0 
16,748,0 


$ 
144,757,0 
5,181,0 


$ 
808 ,500,0 
33,459,0 


Minneap 


—--- 


$ 
111,307,0 
,082,0 


Kan, Ctty 


Dallas 


San Fran. 





$ 
125,010,0 
8,669,0 


3 
59,905,0 


5,813.0, 


* 
255,826,0 
41,904,0 





In actuai circulation 
Collaterai held by Agent as se- 
curity for notes issued to Dks: 
Gold certificates on hand and 
due from U.S. Treasury... 
Eligibie paper 
U. 8. Government securities. . 


3,184,558,0 





3,194,416,0 
8,190,0 
292,400,0 


267 ,969,0 


295,117,0 


659,979,0 


763,706,0 
4 


241,648,0 


212,000,0 
768, 
45,000,0 


306 ,772,0 


271,431,0 
50,000,0 


167,128,0 





496,0) 


152,340,0 
261,0 
25,000,0 


134,865,0 


81,385,0 
206,0 
72,000,0 


775,041,0|139,576,0 





792,513,0 
20,000,0 


133 ,936,0 
233,0 
12,000,0 


107 ,225,0 





109,000,0 
8,0 
3,400,0 


116,341,0 


111,550,0 
117, 
15,000,0 


60,675,0 
0 


54,092,0, 


213,922,0 





210,763.0 
42,0 





Tota! cullateral _. 





3,495,006,0 296,119,0 








768 ,675,0 257,768,0 321,927,0 177 6 '|'.0 





153,591,0 


812,513,0 146,169,0 112,408,0 126,667,0 








FEDERAL RESERVE BANK NOTE STATEM 


ENT 





Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— 


Total 


New York 


Phila. 





Federal Reserve bank notes: 
Issued to F. R. Bk. (outstdg.)- 
Held by Fed’l Reserve Bank... 


In actual! circulation—net *. 
Collat. pledged agst. outst. notes: 
Discounted & p bills. 
U. 8S. Government securities. . 


3 
41,010,0 
11,346,0 


$ 
29,291,0 
38,0 


$ 
10,208,0 
10,208,0 





29,664,0 


28,653,0 


29,474,0 























29,474,0 





























* Does not include $89.214,000 of Federal Reserve bank notes tor the retirementof which Federa! Reserve banks have deposited lawful money with the Treasurer of 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly 


and liabilities of the re 


are always a week behind those for the Reserve banks themselves. 


the latest week a 
figures of New 


statement issued by the Federal Reserve Board, giving the principal items of the resources 


rting member banks in 91 leading cities from which ‘weekly returns are obtained. These figures 


rs in our department of “Current Events and Discussions,” 
ork and Chicago reporting member banks for a week later. 


The comment of the Reserve Board u 
immediately preceding whieh 


on the figures for 
we also give the 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCT. 3 1934 (In Millions of Dollars) 





Federal Reserve Dtstria— 


Total 


New York 


Phila. 


Cleveiana 


Richmond 


| Atlania 


Chtcago 


Minneap. 


Kan. Ctty 


Dallas 


SanFra . 





Loans and investments—total... 

14088—tetell..c<scacucsesacceese 

o COMMER cckcdcccnsnccie 
All other 


Investments—total-_.......-..- 


U. 8. Government securities 
Other securities 


Reserve with F. R. Bank....... 


Government MOI. cticandarhincmcsseand 
from banks 


Due 
Borrowings from F. R. Bank 


Sy GN DE dco cocdvonkimsadenmne 


$ 
17,811 


$ 
7,988 


$ 
1,063 


350 


$ 
1,925 


$ 
366 


$ 
1,876 





7,794 


3,5 


11 


485 


163 


900 





3,047 
4,747 


10,017 


1,6 


1,900 
4,477 


il 


208 
277 


58 


213 
687 


976 








6,636 
3,381 


2,891 
256 








2,983 
1,494 


1,453 
50 





























595 
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Market Value of Bonds Listed on” New York Stock Ex- 
change—Figures for Oct. 1 1934 

In an announcement issued Oct. 6 showing the total mar- 

ket value of listed bonds as of Oct. 1 1934, the New York 


Stock Exchange said: 


As of Oct. 1 1934, there were 1,586 bond issues aggregating $43 ,902,602,- 
829 par value listed on the New York Stock Exchange, with a total market 


value of $38,751,279,426. 


This compares with 1,579 bond issues aggregating $44,- 
337,161,163 par value, listed on the Exchange Sept. 1 1934, 
with a total market value of $39,453,963 ,492. 

In the following table, listed bonds are classified by Gov- 
ernmental and industrial groups, with the aggregate market 
value and average price for each: 




















Oct. 1 1934 Sept. 1 1934. 
Market Aver. Market Aver. 
Value Price Value. Price, 
$ $ $ $ 
PPS eee 19,040,178,792)|101.42/19,642, 157,690) 102.87 
Foreign Government. ...........---. 4,667 ,364,422| 83.94) 4,696,267,256| 83.26 
Autos & Accessories. .............-. 50,674,263) 88.69 55,830,513) 89.53 
Cs a couktinodditinDadsnidion aid 66,411,046) 93.12 66,766,765) 93.62 
 6sduéncn naka ebdadamona 87,922,741| 87.33 87,410,177) 86.82 
PL iudcinahtneieheadiupaad 46,036,955) 76.26 46,920,687| 77.71 
Electrical Equipment Mfg... _.....- 61,643,990] 95.63 62,008,725) 96.20 
PE a er Se 218,554,614] 99.46 219,121,461} 99.43 
3g See 138,777,263) 91.31 150,603,006} 91.70 
i ettinucunsbishedentawewk 52,657,432) 66.43 46,867,967) 58.80 
Di CEE 6 cv cnedvaidiantwumeda 11,215,200} 28.42 12,272,200] 28.71 
Machinery & Metals. .............- 32,823,187) 45.25 32,424,967| 43.98 
Mining (excluding iron)_........... 155,124,550] 66.15 155,052,631) 65.91 
DES s-dind dntdannkiveadbwwues 551,057,763) 97.27 556,141,535] 97.38 
Pee GP PE. oo nasccacdaawcd 62,858,308) 70.44 64,591,804) 72.23 
Retail Merchandising. _............ 20,982,246) 75.10 20,851,077} 73.94 
Railway & Fquipment.__.._._..... 7,810,923,010| 72.33) 7,873,893,623| 73.00 
Steel, iron and coke. ............... 384,228,658] 84.2 368,660,045) 85.08 
5, a a ae yee 8,473,293] 55.57 8,166,975) 53.56 
Gas and electric (operating) _........ 1,830,754,996| 97.09) 1,823,735,452| 97.35 
Gas and electric (holding) _.___..__. 165,903,848] 71.81 168,695,744| 72.79 
Communication (cable, tel. and radio)| 1,077,944,399/103.84| 1,082,253,033/104.46 
Miscellaneous Utilities. ........._ - 389,002,539) 65.54 387,891,179] 65.26 
Business and office equipment -_-..._. 19,302,520) 92.00 19,296,410) 90.50 
Shipping services ....._ _...---... 14,485,065) 42.78 14,419,468] 42.48 
Shipbuilding and operating____.___- 11,413,550) 45.26 12,946,215) 51.34 
Miscellaneous businesses ___....... . 5,926,279) 100.25 5,911,500} 100.00 
Leather and boots..........-.-..--. 1,053,489|101.87 775,575) 75.00 
pl RS ee Se 87,057 ,085/111.20 89,167,105|113.70 
U. 8. companies operating abroad - -- 202,445,514] 48.58 201,834,386) 47.95 
Foreign companies (incl. Cuba and 
RR SR ee Ree 1,498 082,409) 69.46] 1,481,028,321] 67.90 
BO RR See 38 ,751,279,426) 88.27|39,453,963,492' 88.99 











The following table, compiled by us, gives a two-year 
comparison of the total market value and the total avearge 
price of bonds listed on the Exchange: 





























Market Average Market. Average 
Value. Price. Value. Price. 
1932— 1933— 
BU. Boasas $38,615,339,620 74.27 ||Sept. 1... $35,218,429,936 | $84.63 
Sept. 1.....]| 40.072,839,336 ch fo i = 34.513°%82.705 83.00 
Oct. 1.....| 40,132,203,281 77.50 || Nov. 1. .-- 33,651,082.433 82.33 
Nov. 1...--}| 39,517,006,993 76.38 ||Dec. 1... 34,179,882,418 81.36 
Dec 38,095,183,063 73.91 1934— 
Ol? 34,861,038,409 83.34 
31,918,066,155 77.27 ||Feb. 1..... 36,263 ,747,352 86. 
32,456,657 ,292 78.83 ||Mar. 1..... 36,843,301,965 88.27 
30,758,171,007 74.89 ||Apr. 1... 37,198,258,126 89.15 
30,554,431,090 74.51 ||May 1..... 37,780,651,738 90. 
31,354,026, 137 76.57 ||June 1....- 38,239,206,987 90.17 
32,997 .675,932 80.79 ||July 1....-. 39,547,117,863 90.80 
33,917,221.869 82.97 ||Aug. 1....- 39,473,326,184 89.79 
34,457 ,822,282 84.43 ||Sept. 1... 39,453,963 ,492 88.99 
fF, ee 38,751,279,426 88.27 








The Week on the New York Stock Market.—For 
review of New York stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratlroad State, Untied Total 
Week Rnded Number of | and Miscell. |Muntctpal & States Bond 
Oct. 12 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday . - ---- 230.668} $4,031,000 $661,000} $2,347,000} $7,039,000 
Monday - ------ 450,860 4,335,000 1,309,000 2,773,000 8,417,000 
Tuesday -_...--. 772,880 5,268,000 2.196,000 7,403,000} 14,867,000 
Wednesday ---- 986,970 5,502,000 1,851,000 3,831,000} 11,184,000 
Thursday -_-_--- 1,394,660 7,558,000 2,053,000 4,287,000} 13,898,000 
ME > ahd oan HOLI DAY HOLIDAY 
,. rs 3,836,038 $26,694,000! $8,070,000 $20,641,000' $55,405,000 
at Week Ended Oct. 12 Jan. 1 to Oct, 12. 
New York Stock 
nge 1934. 1933. 1934. 1933. 
Stocks—No. of shares_ 3,836,038 5,276,670 270,433,753 559,336,633 
Bonds 
Government bonds__-_| $20,641,000] $6,474,000 $714,085,700 $343 ,349,200 
State & foreign bonds-_ 8,070,000 9,601,000 492,444,000 598 ,664,000 
Railroad bonds. ---.-.-- 26,694,000} 30,030,000} 1,823,728,000] 1,692,488,900 
EL. <2 snteneeuan $55,405,000 $46,105,000 $3,030,257,700! $2,634,502,100 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Thursday, Oct. 11 
































Int, Int, 

Maturity. Rate. | Bid. | Asked. M aturtty . Rate, | Bid. | Asked. 
Sept. 15 1936. ..} 134%} 10043} 100%7as|/Apr. 15 1936...| 2% %| 102%] 102273 
A 1 1935.. | 156%} 191%} 10153 |jsune 15 1938...) 2% %} 102%s3| 10226,5 
June 15 1939...) 24% %]| 100 1004. || June 15 1935...| 3% 102 1024,3 
Dec. 15 1934...] 244%] 1002223] 100%5s3||Feb. 15 1937. ..| 3% 1034s | 1031%3 
Mar. 15 1935...| 245 %| 1017s2] 101% ||Apr. 15 1937...) 3% 103433 | 1031039 
Sept. 15 1938... 20% 101% 33} 101%%3||Mar. 15 1938...) 3% 1022, | 103433 
Dec. 15 1935...| 2% %| 102%,» | 192% || Aug. 1 1936._.| 344%) 1032%5| 1032455 
Feb. 11938.. | 25%} 10123} 102¢2 ||Sept.15 1937_..| 334 %| 103%43| 103433 
Dee. 15 1936_..' 23% %' 10273! 1032.5 





Chronicle 


United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


37 WALL ST., NEW YORK 





U. S. Treasury Bills—Thursday, Oct. 11 
Rates quoted are for discount at purchase. 





























Asked. Bw. Asked. 
ovenn Jan. 23 1935........| 0 30% ansoe 
éaebe Jan. 1935........| 0 30% susse 
acebie Feo. 6 1935........| 0 35% wkuee 
cimne Feb. 13 1935........| 0.35% aubew 
ateee Feb. 20 1935........] 0.35% oswee 
aeace Feb 27 1935........| 035% eesco 
asboe Mar. 6 1934........| 035% ences 
dénes Mar. 13 1935........| 0 35% cosce 
---o- |)Mar. 20 1935........ 0 35% | «..-- 
sanee Mar. 27 1936........| 0.35 escee 
adans Apr. 3 1935........| 0.55 osaee 

Apr. 10 1935 5 35% bas 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New Ycrk Stock Exchange: 
































Daily Record of U. S. Bond Prices\Oct. 6)\Oct. 8 Oct. Q9/Oct. 10,Oct. 11;Oct. 12 
First Liberty Loan High} 103%%32} 1032] 103232} 103132] 1031832 
3H% bends of 1932-47... tow | 1031439] 1031832] 103%432} 103432] 1031639 
(First 348)..-------( Close] 1031%2} 1032%32] 1031422] 103162 1031639 
Total sales in $1,000 untis --- 231 6 67 16 101 
Converted 4% bonds of. ({ High ----| 1021232 wows éuny been 
1932-47 (First 4s)....; Low. ~---| 1021232 énad oan awe 
Close onal ss — pret iiibe ad te 
Total sales in $1,000 units - - - atm ane eT as 
Converted 4% ” bonds. ( High woos po Ht H+ tt Ho 
32-47 (First Low. ----| 1032%%2 32 32 a2 
moe e — Close _---] 103239] 103-%32] 1031732} 1031739 
Total sales in $1,000 untis ._- wade 12 122 12 12 
Second converted 4% %{ High a aden are ae dy osee sdiiow 
bonds of 1932-47 (First; Low. ocun — aces ooue éewe 
Fed ene te 61486 agg ae ce ears) plea wR 
sales tn P untis... enon nee ooo ecco one 
Fourth Liberty Loan High| 103132] 103132] 103% | 103%32 | 1032032 
4% % bonds of 1933-38. .{ Low_| 1031222} 10332 | 103 432 103 39 | 1031032 
(Fourth 4%{s8)....-.-.- Close] 1031232] 103632 | 103822 | 103%2 | 1032032 
Total sales in $1.000 units _.- 14 87 75 76 189 
Fourth Liberty Loan High} 101%: Ho ites = “tas Fr a rr i¥a2 
led) .{ Low | 1003'32 32 32 32 32 
aah eniniemreealh ac gin: Close} 10132 | 1011532} 1011232] 10122 | 1011832 
Total sales in $1,000 units - -- 184 217 269 865 46 
Treasury High] 1102% 2} 11022} 111132 111132 | 111143, 
4s 1947-52_........-.. Low .| 1102% 2} 110%} 111432 | 1102%s2] 110332 
Close} 1102832} 1109%32} 111132 wae” oe, 
Total sales in $1,000 untis - -- 3 15 61 
” High| 106*%32| 107 ped 1439 a aan .* 
a Low | 1052%~} 1052432 3030 22 
aah cs ere Close| 106232] 107 | 106%%s2| 106232] 107%: 
Total sales in $1,000 units . -- 66 126 284 54 181 
High} 101% | 101% = 7939 ped seas ; 2 Mas 
, 1943-45. ... .{Low-| 101 101%32 32 32 32 
ee Close] 101432 | 10112} 1011232 aa” 1011432 
‘ untis._. 52 111 120 
Cee ean High ----| 105232 | 105632 scan + ing 
. 1946-56. ........- Low. ~---] 1042832] 105232 5039 5839 
a - Close ----| 105232 oa! 104 = ae 
‘otal sales 1, untis ... comme 22 
4 ne High} 102222 | 102%!22] 102232] 1021%32) 1022432 
3%s, 1943-47.-.......-. Low .| 102232 | 102!%2} 1021%9] 102%s2 | 102182 
Close] 102222 | 1021432] 1022%2 a ea 
Total sales in $1,000 untis - -- 33 536 
. High| 99%%32] 993%} 100 992290} 992752 
3s, 1961-55...........- Low 99 S39 991539] 991%s2} 99'g2} 992%.) HOLI- 
Close} 991%32] 995%] 991%s2] 991432 997%) DAY 
Total sales in $1,000 units -.- 72 86 382 204 165 
High| 99'%32} 992432} 100 992532) 992632 
3s, 1946-48__.......... Low.| 991%32) 99%%2! 9918321 99%2 | 99222 
Close, 991832 992432, 99202 an nest 
Total sales tn $1,000 untis --- 52| 1,107 
. High| 1022532} 103232 | 10312} 1022s: 1037s 
3%s, 1940-43.......... Low | 1022%~| 103 1022630} 102'%32} 1024199 
Close} 1022's2} 103232 | 102232} 1022132) 103 
Total sales in $1,000 untis.-. 12 245 48 375 
Hig! 1022432} 103%. | 103532 1022%32| 103 
3%s, 1941-43......._.. Low.| 1021832} 1022432] 1022632} 102%%2| 102% 
Close] 1022432) 103 1022632] 1021%32] 10239 
Total sales in $1,000 untts - - - 116 265 44 125 
High| 100'¢32} 1002432 - i Le p= 
3s, 1946-49. ......... Low.| 10032 | 100'*s2 32 32 32 
7 Close] 1001232} 100%422| 1002432} 1001422] 100722 
Total sales in $1,000 units... 32 52 99 271 
High} 102232) 1032432) 10342 | 102422) 103722 
SiG, Gb vsccedinanda Low | 1022%»| 103 1022432] 1021639] 102332 
Close} 102%%32| 103 1022432} 1027432} 103 
Total sales in $1,000 untis  . 102 52 304 118 210 
is rove] sano] tit sath 
Be, 1944-46.........-. Low | 1002732] 101 422 32 32 32 
5 Close} 101432 | 101's2} 10132 | 100232} 101822 
Total sales tn $1.000 untis_.- 749 342 498 335 798 
Federal Farm Mortgage { High| 992%] 992%2| 997%2] 992432} 99% 
3a, 1944-64.........-. Low 992030) 99232} 9922s2} 992%s2} 992"a2 
Close] 992%} 992%:2} 991732} 992432] 992432 
Total sales tn $1,000 units __- 118 91 39 18 
Federal Farm Mortgage (High) 97222| 97%2| 97%432| 97%:2| 97%: 
Th 19GB cv ccccsdtiubiced Low 962%) 97 962% 2} 962332} 962832 
Clos*| 97222 97 532 962532} 962432} 967%: 
Total sales tn $1,000 untts_.- 197 279 353 261 114 
Home Owners’ Loan High| 975s2| 9712%s2] 971632] 97%2] 97732 
Oh, BER e so ben bekanenaal 96530) 97 961732} 962232] 962832 
Close| 97522 97 532 962832} 962532] 962%: 
Total sales tn $1,000 untis__- 148 230 581 294 282 
Home Owners’ Loan High) 97432} 97%2| 971432] 97332) 97832 
3s, series A, 1952....-.-. Low 962430) 97 963832} 962232} 962732 
Close| 9722 97532 967%32|} 96262) 96282 
Total sales in $1,000 units... 423 390 682 636 384 
Home Owners’ ' oan High| 942s 94732 94135] 93%tg2) 94522 
2%s, series B 1949... _.- Low.| 932432} 93% 32} 9322z9] 932032] 932522 
Close| 94222 94432 932732) 93232] 932%2 
Total sales in $1,000 untts. - - 144 310 819 212 367 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


13 Fourth 4s (uncalled) 
13 Fourth 4s (2d called) 
1 3%s, 1940 
1 Treasury 3%s, 1941-43 
1 Treasury 44-38 


ee 
deed 


103222 tO 103139 
100232 to 1018334 
102 %s2 to 102 1% 
1021%33 to 1021935 
1011232 to 101125 

















Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 





NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 

































































No account is taken of such 
sales in computing the range for the year. 
Le J 1 ions } Range for 
W SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 0 
recone eects for NEW tS gee On Basis of 100-share Lots — > Year 1933 
urda Monda Tuesday Wednesday 1 Thursday Friday the EXCHA 
Oa. 6 | Oc. 8 Oa. 9 Oa. 10 Od. 11 Oc, 12 | Week Lowest Highest Low |Low Htgh 
hare er share hare | Shares Par| $% per share | $ per share |\$ per sh| $ per share 
17 af — 4 pani °h” ar 2 gts “3 en pieatbuaenty foc Abraham & Straus.-..-.-.-. Nopar| 35 Jani7| 43 Apri18 30 13!g 4012 
#1081, 109 | 108 109 |*108 109 | 108 108 |710614 106%, SO) SR swtgececcdssnes 100} 89 Jan 2} 110 July 20); 89 _ +8 
7% Tie 714 75s 7 7\%4 6% 74 Jig «753 4,900} Adams kxpress.......- No pa 6 July 26) 11% Feb 56 4 30 71 4 
*7912 83 83 84 *791o 86 84 84 *79l2 85 60 | ae 10% 7044 Jan25| 84 July 18 6 : 8 2155 
*263%, 27 27 27 27 2712} 2714 28 281g 29% 5,900} Adams Millis..........-. Nopa'| 16 Jan 5| 34% Apr 5 1412 : 121 
& & Ss 81g) *77%, 8 77g (7% 814 84 1,100) Address Multigr Corp.......-. 10 63%,Sept 14) 11%3 Feb 6 , J 5ts 2 
#414 lg) *4 412} *4 412} *4 “a “Ss fe @ # } 2 $j wcoses Advance Rumely__.._.-.-. No par 31g July 27 753 Feb 5 31g 1% 1. 
4%, 47 5 5 5ig 5% 5 54] 25 514 2,800] Affillated Products Inc...No par 47, Sept 25 953 Feb 6 4% 5% 112 4 
10314 104 | 102%, 104 | 10212 10212) 103 103 | 1041g 105% 3,500| Air Reduction Ine.._.-- No pat) 91%June 2) 10614 Jan 24 80's 7 = 
*15, 1%) *Il2 1% 134 1%) *1lg 1% 15g 15g 300| Air Way Elec Appliance... No par 112Sept 19 343 Apr 26 1l4 2 33 
191g 193g] 18%, 193g) 71814 1853] 1814 18%) 187% 19%, 11,300] Alaska Juneau Gold Min.... 1%] 16°%Sept 14| 23% Jan 15 165g I1lg 3 
 ————ae Pe) een le lUee eee Albany & Susquehanna. .-.-.. 100] 196 Sept 14) 205 July 16); 170 170 17 
*4 419} *4 Alo| *4 412} *4 41o| *4 a... Alea A P W Paper Co....--_- No pa:| 3%July27| 7% Apr 24 334 1 * 
1%, 1% 1% = 1% 1% = 1% 1% 861% 1%, 1% 4,700; Alleghany Corp......-.-. No par 1'2Sept 18 54 Feb 1 1l2 8 2 7 
*714 «= 712] *714 8 *7\4 8 7% = =—7% 8 8 300| Pref A with $30 warr-_-..- 100} 5'4Sept 12) 16's Apr 10 51g 7 1% 
*53, 614) *6ig 7 *6lg 7 *6lg 7 7 7 200| Pref A with $40 warr.__.- 100} 5 Sept 8] 1453 Apr10 45s lis 21 
*6 7is) *6 Tigi *6 7ig} *6 Tigi 7 74 300| Pret A without Warr... = 514 Jan 6| 14% Apr 9 Ale 14 20 
*18 20 *18 19 18 18 18 18 *18 2212 200) Allegheny Steel Co.__. _- No 15 June 16| 23's, Feb 22 1314 5 26 
OSE EAE: ARR Pa es Te Eee ee eo Allegheny & West 6% gid.. 100 82 Jan 10) 9814 July 26)| 82 82 83 
*126 12812) 12712 1273 127 128 |z126 128 128%, 131 3,400) Allied on & Dye_..No pa'| 115'gSept 17| 160% Feb 17|| 107!2 70% = 
i 125 125 1247, 126 |*1227, 126 12512 12512/*1237, 125% Sep, Pein odbabocsosctas 100} 1221g Jan 16} 130 June 22); 117 115 = 
1314 1314] 12% 12%] 1219 1314] 121g 13%] 1312 137% 2,900} Allis- ie AEE Mfg..-...-. No par| 10%July 26| 2343 Feb 5 10% 6 te 
*13 1314) 12% 13 *12!o 13's) 13 13 1314 13%, 1,300| Alpha Portland Cement.. No pa’| 11'2July 28) 20%, Feb 4 ll's 5% «= : 
444 44 4 414 4 414 3% «6 4g 4 412 2,600' Amaigam Leather Co......... 1 21g July 27 7% Mar 12 21g 53 9%4 
*23 32 *27 32 *271o 333g] *2714 333g| *2714 333g) j= — —=§ | anuwnwee 7% preferred.........-.... 50| 25 Jan 6| 45 Mari13 2114 5 40 
403%, 40%) 39 40 3914 3912} 40 40 zAl Allg 2,100) Amerada Corp..........No par| 39 Oct 8] 55%sJune 8 27 18'2 4753 
CP cuccat SO. ncobbasuned dunk *391p _._- “aste ST eee Am Agri Chem (Conn) pf.No par| 38 Augi8) 40 Aug2l1)| 27!2 10's 3 
41 41%) 41l2 41%) 41%, 4153) 41 42 4312 25%, Jan 4) 43!2 Oct il + ane 4 
#1215 135g] *1214 13 *1214 1273] 127, 127, 13% 13% 1llgSept 18} 25% Apr 27 11g v4 4977 
*41 44 | *42 44 42 42|*41 44 43 44 40 Jan 4| 5012 Apr27|| 3412) 3 , yy 
*21lg 23 *21 23 *21 22 22 22 231g 2312 19'2Sept 17) 38 Feb 6 1912 9lg 06 2 
10212 102!2|*101%4 10212] 10134 101%) 10212 10212) 10212 10212 96 Jan10} 11012 Apr 18 88 - 4 oe 
99%, 100ig] 9912 1001s} 987, 997%} 99 10053) 101 102% 90!14May 14| 107% Feb 15 80 4 2 34 2 
142 142 |*140 145 |*142 145 |*142 145 |*142 145 12612 Jan 6| 148!2July 24); 120 1l 1 . 
163, 16%) *16 1614 16 1614] 16%g 17 17144 1712 12 July 26; 337% Feb 5 12 6lg a 
*3612 3734) *35!2 3612) 36 36 *3414 37%) 36 36 32'4Sept 14) 56!2 Feb 5 31%, 15 S 4 
*5lo «6 *5lo 6 *5lo 6 *5lg 6 6 6 42 Aug 7| 1214 Feb 27 + as 1 , 
#22 30 *22 30 *22 25 *22 29 *22 29 19 Aug3i} 40 Apr24 14 3l2 31's 
62 62 *62 62ie} 621g 621g) 63 63 6312 6312 Stock mericap Chicle-. - --NoO pa 4614 Jan 8| 63!2 Oct 11 43\2 34 514 
*20 30 *24 30 *24 30 *24 30 *24 at. ..., Aawdene Am Coal of N J (Alleghany Co)25| 22 Apr 7| 35l2 Feb21 20 20 a 
*21n 414] *212 414) *2Io 414] *2ig 414) *212 414) Exchange | ..-.--- Amer Colortype Co. ........10 2'g Aug 6 6!2 Feb 5 2 2 6's 
2814 2814] 2778 2773] 2612 277%) 25% 2853) 28l2 29lg 5,100] Am Comm’! Alcohol Corp....20| 20%, July 26) 62!2 Jan 3! 20%4 13 897%, 
*8 Ble Big Big Sig 814 Bien 8% 87g 9 Closed— 2,500| 6 American Crystal Sugar_... 10 7 July 26) 1312June 19 5lg 1 16% 
*53l2 54 5312 54 55 56 *561g 57 5614 59 150 7% proferred...........- 100} 4612 Jan 4) 2%June 18 32 2% «64 
*2 24 1% «62 *17, 24) *2 21g 214 214] Columbus 600) Amer Encaustic Tiling...No pa’ l'gJune 27 5 Feb 16 1lg s 6 
*4 6 *4144 6 *41, 5agl *414 6 5 5 100} Amer European Sec’s....No par 4\2Sept 20} 10!2 Feb 3 4le 37s 13 
63, 6% 61g 65g 6 Ble 57g «= 63g 6144 6% Day 6,500! Amer & For’n Power...-.-. No par 4\e July 26! 13% Feb 6 Ale 37g = 195g 
*1514 16lo] *15'4 1612} 15'4, 15! 15 1514] 16 16 1,100 Preferred. _.... hentandviedt No pa1| 134 July 27} 30 Feb 7 1314 714 447% 
*8 Bq Big Bly 8 8 . *7ig Q *8 8lz 200] 2nd preferred........ No par 61g July 26) 1712 Feb 6 61g 46 2714 
12% 12%) 13 13 13 13 13 13 *131g 14 900 $6 preferred.......... No par) ll'eJuly 20} 25 Feb 6 104 6is 35% 
*13 14 *13 14 *13 13%) 1312 14 1412, 1412 300} Amer Hawalian 8 8 Co..-...-. 10} 10!2July 27| 2253 Feb 16 1012 4ig 21! 
*412 5 Alo 4lol *44, 5 Alp 4lo} 4% 65 600) Amer Hide & Leather...No pa?| 3!2July 26] 1012 Feb 5 3l2 212 is 
*181g 1934) *18!g 20 *18lg 19%) 19 19 20 2112 1,200 Preferred_.......- scala ip 100] 1734 Aug 1] 4214 Mar 15 17% ists yt 
*31 3214] 31% 32 *31l2 32 32 32 23153 32 600} Amer Home Products.......-.. 1} 26!g Jan 5) 36% Apr26 243, aes 4 2 
*Zlg 4 33%, 3%] 35g 353i 38% 373) 4 4 600] American Ice.......- -..No par| 34Sept 18} 10 Feb 5 314 3% = «17!2 
*26 28 2712 271o] 2714 274] B7%q 27%) 27% 28 1,400 6% non-cum pref........100) 227 Oct 5) 4514 Mar 26 2878 a 57% 
6% 673) *6l2 7 614 6le 614 6% 6% 7 2,500} Amer Internat Corp...-.-. No par 4%, July 26) 11 Feb 6 43, ar 15! 
#12 5g *1o 5g *lo 5g *12 53 1g 53 300| Am L France & Foamite.. No par 13Sept 21 lig Apr 4 lp 4 3lg 
33g «=5l4] 4*33g «=lg] *33g 0S Clg] 338g 0S Clg] «26*338g 0 COSIgh —sédSsCn we ee (RSE IrS 100 3144Sept 24} 10 May 22 2 14 13 
*165, 17 16 1614] 15t2 16 16 1612} 1612 17% 2,400] American Locomotive....No pa’| 1412Sept 17) 38% F 6 1412 57g «©6339 
741, 45 *42 44le| *41 4410) 43 43 43 43 400 eo 100} 3512Sept 12} 7453 Mar 13 3512 17%, 63 
1614 1612] 163g 1714] 167%, 17%) 1712 17%] 1753 177% 6,800} Amer Mach & Fdry Co...No par| 12% July 27| 19% Feb 5 12 834. 22% 
8% 8i2} 83 87s) 853 8%) 9 94] 9lg = 93g 4,500] Amer Mach & Metals....No par| 314 Jan 3] 1014May 1! 3 1 J 
8 8 *77g 83g) *7lp 88g 8ig 84 85g 85g 400| Voting trust ctfs....-- No par 4'2 Jan24| 10 May 22 3 34 5g 
71514 157%) 1514 153) 15 1514] 14% 147%] 15 16% 2,600] Amer Metal Co Ltd.....Ne par| 14!2 Oct 4) 2753 Feb15 1353 3ig 235s 
*70%, 74 *70% 74 705g 7053) *705g 75 *7053 75 200 6% conv preferred.....-.. 100} 705g Oct 9} 91 Feb15 63 151g 75% 
*24 25%) *24 25%) *24 2534) *24 25%) *24 —_— i }-vwasene Amer News Co Inc......No pa'| 21 Jan 3) 34% Mar 13 2034 17 30'2 
47g 478 45g 47 45, 4% 45, 4% 4% 5 3,800} Amer Power & Light....No par 3%Sept 17} 12% Feb 6 334 4 197g 
*141g 14%] *135g 14 1312 135g] *13le 14 14 15 1,000 $6 preferred..........No pa’| 111!2Sept 17} 29% Feb 6 1llg 97g, 4llg 
115g 115g! *11!p 123g! ILllo 115g! 12 12141 1214 1212 800 $5 preferred_.........No pari 10\4Sept17i 2614 Feb 7 1014 g 35 
133g 1353] 133, 13le} 13 1314; 13 135g} 133g 13% 18,000] Am Rad & Stand San’y.. No par| 10 July 26] 1753 Feb 1 10 45, 19 
ee «6wadet Gee Gee eet Ck. S0l TO aeons dncccees 100] 111'!2 Jan 23| 123 Aug23j| 10712 | S8lle 119. 
173g 173g) 17 1712} 165g 17 167g 1712} 1714 1878 18,300} American Rolling Mill_.---..25 1312 July 26] 28% Febiv 123g 534 317% 
*53le 541g] 53l2 53le] 53le 53le] 54 54 | *53% 5412 300] American Safety Rasor _.No par| 36 Jani3} 58 July 20)| 335, 201g 47% 
*2lg 27g) 480927, «= 27g] 0 #2840 27g] «228,278 27%, «Big 1,400] American Seating vtc...No par| 2igJuly27| 7% Feb 19 2 73 71g 
*5g 34 ba 34 34 34 34 34 34 %4 400| Amer Ship & Comm.._..-. No par 5g Oct 2 233 Jan 30 % Ig 4lp 
191g 191g) *183, 20 *181o 201s] *19 197g] 193%, 193% 60| Amer Shipbuilding Co_..No par| 175sJuly 27} 30 Jan 30 15 llin 36% 
35 35te] 3414 355g) 333, 3412} 3414 35 3514 374 27.600] Amer Smelting & Retg...No par| 3014 July 26] 51% Feb 15 2812 10%, 5312 
116%, 11633) 115 115 | 115 115 | 11512116 | 11512 116 1,500} Preferred..............-- 100} 100 pa 2) 125 om iy 71 31 9912 
*96le 98 *97 98 97 97 97 97 *97 98 500 2nd 6% cum..... 100} 71% Jan 2) 98'!2Sept 6 57 2012 73 
*6414 65l2) 641, 6414] 64le 6412] *64 65 6512 6512 600| American Snuff_...........- 25] 48% Jan 5) 65!2 Oct ll 43 3212 51% 
*120 = 12214|*120 12214|*120 122 120 120 120 120 30 |. Ret ni IS eiaaapaete 100] 106 Feb 2)\z125 June . 106 102!g 112 
13% 137%] 1312 13%] 13 13 13. «14 14 14 1,700] Amer Steel Foundries....No par 10's July 26 2612 Feb 101g 453 27 
70 70 *70 7212} 70 70 *68 70 697g 697%, 50 Preferred ..............-. 1 59%sJune 2} 81 Jan 30 52 375g «85 
Allo 4112] 41lg 4114) 4114 4114] 4112 4119] *4112 42 500] American Stores........ No par| 37 Jan 3| 44% Feb 7|) 35's | 30 477% 
64 64ls/ 6312 64 63%, 63%] 6312 6413) 63 64 2,200} Amer Sugar Refining... -.--.. 1 46 Jan 3) 72 July 14|| 45!2 | 21le 
*118 1187g/*118 1187s] 1187, 1187s] 11914 11914] 11953 11953 300 Preferred..............-. 100} 103'2 Jan 3) 121% Aug 23); 102 80 112% 
1834 1834) 1812 1853) 1814 187s] 1814 1812] 18% 1912 3,700| Am Sumatra Tobacco...-No par| 13%May 10| 21'4 July 20|| 11 6 26 
1105s 111'4] 110!g 1105g] 10912 11012} 10934 11134] 111 112% 14,000] Amer Telep & Teleg ....-...100} 105% July 30 125% Fep 6/| 1055s 8612 134%, 
*74354 7534) 7473 75 75lq 75le] 7514 754] 77 772 1,100] American Tobacco 25] 6514 Jan 6| 82% Feb 6|| 63!2| 49 907 
77 77 7612 7733) 76 7712} 7612 78 78 8014 


67 Jan 8| 841g Feb 5/| 647%, 50%, 94% 
1074 Jan 3] 125 Aug 23) 105 102% 120 
3 July 25' 13 Feb21 21g 2lg =25 


*122 1251g)/*122 1251g/*122 1241g\*122 1241g/*122 1241g 
*Zlp { 43gl *3l2 4 *3lo 4 *3lo 4 4 512 











*9 1253] *93% 11 *9 1012 953 10 12 = 12!g OOl Wee nn cee: 100} 7% Jan 6] 28% Feb2' 7 7 377% 
*1614 1673) 167 167) 153, 163g) 161g 1634) 1653 1714 2,600].Am Water Wks & Elec...No par| 14'4Sept17| 275 Feb 7|| 14% 107% 4314 
*65 70 *65 70 *65 70 *65 70 *65 —. #8§€=—“( Rh rr Ist preferred. ......... No par| 54 Jan 3) 80 Feb 5 50 35 80 

8% §687%s) *84 9 83g 83g 8%, 8% 873 9 1,200] American Woolen......No par 7 July 31] 17's Feb 5 7 3!2 17 
740 08642 4014 41 401; 4014] 4014 4112] 42 43 1,600] Preferred............... -100] 36 Sept 18} 83% Feb 7|| 36 2253 «67!2 
Ilg I lg 14 «(1 lig Aig} *1lg ty 1 «1% 1,000] {Am Writing Paper...--.----- 1 1 June27| 4% Mar 14 1 33 4lg 
33% «= 3344) #33, 3% 33g 3%) *3l4 4 3%, 373 700| Preferred.............No par 273 July 27} 1712 Apr 23 273 % «=6914% 
4iz 419) *43g 434) *43g 473] *43g 47) *414 47 300| Amer Zinc Lead & Smelt. -.1 3% July 26] 9 Febi6 34 214 10% 
~~ Co a ae om eer eee ee | ee Oe es eee Preferred__..........-. _--25| 37 Sept17| 50's Febi6|| 32 20 + 

10% Ills} 10% 11 103, 107s] 105g lig] lig 1153 11,800| Anaconda Copper Mining ----50 10 July 26} 17% Aprii 10 5 227 
*1012 1212] *1012 1212] *1012 1212} lle 111g] *101¢ 1112 100} Anaconda Wire & Cable..No par} 914 Jani2) 13!gJuly 12)) = 7s 41g 15!2 
*15% 1683) *15!2 17 | *1512 1610] *1512 17 | 16 17 | #8 Jf aaeeee Anchor Cap.....-....-.-- “No par| 13'gJuly 24) 24% Jan 31 131g 8 3914 
*96l2 Q99lo] 991 9934) *99 100 99 9914) 99 99 150] $6.50 conv preferred...No par} 84 Feb 5| 100 Apri7|| 80 6212 90 

*5%3 «=6le] 4 *53g Glo] *5l2 G6lel *5l2 Glo 6 6 100} Andes Copper Mining-_-...---- 10 512 Oct 4) 101g Apr 12 5le 25g «14!l2 
*33 0-34 33% 33%] 33%, 34 34. 34 34 34% 900] Archer Daniels Mid!'d...No par| 2614 Jan 9| 36 Aug3i\| 21% 93%, 2914 
RET, 222. 19297,. ---c1S1RT «6117 T*11Gle ...-]*116ls 2-4 10| 7% preferred_._... staat 100} 110 Jan 24| 116!2Sept 26)| 106 95 115 
*96 971g} *94l2 96 | *943, 9534) Q5ig O5lei 96 9658 6 7614 Jan 2) 9653 Oct 11 64 41 90 

573) 55g 578] Sle 5g 5% 73 6 BigJuly 26] 6% Aug29}} 3'2 | -.-- ---- 

*61l4 6173] 61llg 61%) 61 G61lg} G61le 6112} 62 6214 4614 July 26) 64%3 Aug 29)| 4614 | --.. ---- 

“7h «677 | Th 27 1 471. «77-1 972) O77 1 8m OTT 54 July 26] 77%3 Aug 29|| 3114 7 693 





















































® Bid and asked prices 00 sales on this day. 





tCompanies reported in receivership. a Optional sale. ¢ Cash sale. s told 15 days. 7s Ex-dividend = y Ex-rixhts. 
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Sales J 1 1038 ; Ra fe 
, STOCKS Range Since Jan. to nge for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT a NEW YORK STOCE On Basle of tab shore Lait Sept, 29 Fon ibes 
onda: Tuesday Wednesda Thursday Friday the EXCHANGE 
Oa. 6 oa. 8 | oa ® Oct. 10 | Oc. 11 Oct. 12 | Week Lowest Highest Low \low High 
hare | Shares Par| $ per share $ per pda $ per sh| $ per share 
rd ~—* ae f "Be . ham ’ —s dongs 5,200) Arnold Constable Corp........5 3 July 27 8% Feo 278 iis ie 
*4 §1 “on, Oe oe. C4 Sie (Og (Oe Cl A cece Artioom Corp...........No pa’ 414 Jan 1013 Aor 3! 3lg 2 
*61 r *61 aol “GE cecal Gi 64 sa £4. toma Preter oan dééa¥eberese 1 65 Aug l 70 July 24 6814 4812 n. 
*§ 6a] *5)0| 5%] 0% el «OCC #8 180| Art Metal Coastruction-.----10 4's July 27 As) Apr 23 3% Siz Re 
1 4) 12 121 7 3, 7,300] Associated Dry Goods_.......: uly 4 
G0" Go| ess 63] 61 G17] og 23%) 22% 18 700] 8% let preterred.......22100| 46 July 26] 771, apraul| 44° | 18° élie 
1 Ig] *3812 467%) *43 467 1 481 700 % 2d preferred.........1 109 36 July 26] 64% Apr2U|| 36 15 51%, 
o35° 40°| 2347 40°| 935 40°] ean? 45 | 48 488 Ol. 25] 29'2 Jan 5| 4013 Apr25|| 26 6% B52 
Site 51% 5012 5ll2} 49% 5112] 50% 52%] 53 5414 20,900 ‘toh iopeks & Santa #6==2ito ste Aug u 73 pa 2 = 34% ee 
* 82i2] *80 82 EERIE SCRE 
31" 31 30° 301s] 29% 29% 204 31% 31 Sale 3 Sea one 1838 agg ~ ha 4 * ths Aor 1 sy tH 38 
* %7 12 * _ £8 re ee AtQG ..--No par 
“lg 10 Ole 10 *9lg 10 “lg 10 5 % 200} Preferred........-..-... 100 ° On 7 24 Apr 24 ae ae oe 
23 =. 23%) 23 23%) 23 2312] 23ig 241g) 24 2414 4,400] Atlantic Refining.......- ---20] 21!2July 26| 35% Feb 5 lig 3g + 
4312 431 427, 43 43 43 44lo 45 445, 900} Atlas Powder......... -No par| 354 Jan 8] 5512 Mar 13 18 o 24 
ae ee ee test 10214} 103'4 1034) 103% 10314 60 Ra, egeoceccces oopen te D , & P, A. ot ia * 7 ft eee 
H *6§1 71 2| *61 71 *61 loi = =—6L LLL} Atlas Tack Corp_....._. 
25° a5i:| 242 25°| 23% 24s] 207 asi] 26° 203 8.700| Auburn Automobile... Nopa'} 16'2July 80) 57% Mar13|| 1612} 31 B4tg 
10'!g 10!2] *953 1014) *9l2 1012} 103 113 llle 12 1,200} Austin — Senne ----NO Da 6!,Sept 20! 165g Mar 5 B. 3° P+, 
*50'4 68 | *504 58 | *5044 58 | *50lg 58 | *50lg 58 1 ~ _L_L BEE -Motthicensanate No par' 31\4May 14\ 64 eben rs ;. oh 
1 lg} 37g 4 % 41 41 12,000' Porn Corp of Del (The)....5| 3% July 20) 10% Jan 31 2 
7 7 iy 7; 735 712 4 7 7% 81, 7,000 Baldwin Loco Works....No par 6!2 July 26) 16 Feb 5 61g Siz 1753 
*30!2 33 *3012 33 | *30 32 327% 327%] 331g 3434 2,000 RES FR 100} 27 July 27| 64% Apr 21 22te ee a 
1553 15%) 15'4 1512] 14% 1512) 147 16 161g 16% 8,500 Baltimore & Ohio.......... : 1314 July 26) 34lg Feb 5'| 1314 Ls] Sy 
*17% 1834) 1812 1812) 173, 1734) 1712 184] 1814 1914 1,700 tb etnencksbnoes 1653Sept 11) 37% Feb 6 165g i Hn 
*99le 101 9934 9934) *99ie 101 *99lo 191 100 100 60 Bamberger (L) & Co eee 8612 Jan 9| 100 Aug 20 86 6814 997%, 
41 4 41 *40 42 *40 42 *40 4lle| *40 4lle 200, Bangor & ~----4----50} 35!2July 27) 4613 Feb 1 30% 20 41% 
*107% 110 108!2 10812|*10612 10812} 106 106 |*105 106 ee. RE SS Go 100} 95's Jan 5) 111 June 30 91g 685g 10 
*21 3 *2i2 3 #21. 3 3 3 3 3 300 Barker Brothers_.....-.. No par 214 July 24 6!2 Feb 5 2\4 P ait 
*20\2 21%) *20!2 22 20%, 2012} 21 21 2lle 2lle 120 6%% conv preferred_.-.-__ 1 16'g Jan 9| 38!2 Apri2j; 14 big : 4 
6% Gls} 614 633} 61, 633) 6g 633] Gig 63g 6,000 Barnsdal) Corp_.............. 573 Oct 4) 10 Jan 22 6 ; 1 
*30 3612} 33 33 34 35 35 35 34 34 900 uk Cigars Inc.......-. Nopar| 23 May 8 39 Feb 5 23 R 4 os 2 
*10014 102 |*100!2 102 |*10014 102 |*10014 102 | 10012 10012 10! Ist preferred_........... 100; 89 Jan 15 102 Sept 26 80 : 7 
18 18 17!2 18 17 1719] 171g 17%) 177 1814 2,100; Beatrice Creamery__.......- 1014 July 27] 19% Apr 28 8% a 
*87 93 *87 92 *87 9419] *87 9419] *87 ———— @=—S——sti—‘(‘( lt BR cc | PEE antemenetibwies co 100} 55 Jani3} 91 July 6 55 br 708 
*65l2 67 6674 66%] *66l2 67— 66%, 671s] 6712 6712 800 Beech-Nut Packing Co. ...._. 20} 58 Mar 2) 67!s Oct 11 54 ot Ht 
*12% 13 1212 125g] 122 12!2} 1214 12%] 12% 12% 1,400 Belding Hemingway Co..No par| 8% Jan 3) 154 Apr 24 7. giz wee 
*111 214 |*11053 114 |*111%4 114 | 1111g 11114]*11134 114 F 200} Soles a Bes 8 part pref__..- y F- A. pM s So. 7“ Th 
1 lo 1 3 § 3, * n POE SR rh 
ist 18” 15% 16 " 15% 15% 1 is aise iste 3,800 Beneficial Indus Loan....No par} 12, Jan 31 191g Apr 26/| 12ig sth B 
SB Bimal ae oe Se see 22'300 Somnscbeen Ssaek Ooee 2. Ne poe! 25%, ye 26 rity Feb 19 33 101g 4914 
3g 1 —— 
ot | a at | a at ae soul gi? as" "800! 7% preferred..........-.100) 55 July 26] 82 Febi9l| 44% | 254% 82 
220} Bigelow-Sanf CarpetInc..Nopar| 19\4Sept17} 40 Feb 5 18 61g 291s 
“ale Ps 7 an 3 7 si a s a 1,400 Blew. Fuox CB, cascses --No pa 6 Septi7| 161, Jan 30 6 3l2 ar 
*161g 20 | *163%, 1973) 1714 1714) *1714 19 19 19 100} Bloomingdale Brothers...No pa 17 Oct 2 b+ Feb g 3 so 4 
*103 1061!2/*103 10612/*103 10612/*103 10612|*103 10612) | -.---. ee ge ae 160} 88 Jan 8] 107!2July 6 4 4 
*3llg 38 | *3llg 38 | *31lg 50 | *31lg 38 | *3llg 38 | +$ jj | _---- a ae £ Co pres eS ~~ 5 a ,: fol deat . S 
1 7, 1 5,800] Boeing plane Co......-.-- 8 EC ae 
533 sat 53" sais 513 538 513 sais 5s P sais] 9,900 = & Br-.... ay $e aero He S* = 2 33% 53 a 
847% 8473) 847, 8473) 8473 847s] 8514 86 286 86 140} Bon Ami class A........ 0 por . Site Sule 18 3 4 3719 
3 { 12,600] Borden Co (The)....--....-.25| 19% Jan 6 4 July 
$3° goal a3° son 31m gam aa roth it 7 6.100] Borg-Warner Corp......--..10| 16's July 26| 28%, Feb 5|| 11% | Sle 22%, 
| -s. cle tts 21. = 700| Boston & Matne--—----~---100] 6izJuly 27] 19% Feb S|| 612] 6 30. 
*%3 62 *% «62 . a |” a ces ee Geek tBotany Cons Milis class A-..50| 7% July 25 oe | es ale 
1712 1753) 17% 173] 1714 175) 1714 18 18 1812 19,800} Briggs Manufacturing-..No p -| 12 Jan 6 10% Apr 26 4 ae ise 
see oe] os S| HR RS aE Bt see | aul eee ene] Ho A RAB GL Be) iS i 
*33'4 34 | *33 34 34 34 | *33 34 34 34 toc y woccccess wo. Sle A 8 8a Feb 7 Ble Ble 9%, 
*37, 1 *37, *37, 4 *37, 4 *37, 2s Pease eee Brooklyn & Queens Tr...No pa’ 2 Aug 
243 4 Pr oats 44ty *41i2 4412 oaite 444 445 4419; Exchange 100} __Preferred............- No par} 38 July 26 rrr eh ee te yt 
= site we ol ot aoa a Closed 5D my Trae ...-We pone aot, Jon ys o7 duis 21 6915 | 64. 83i5 
*90 91 1 *90 92 ) aoe 907g 907s) *85 91 osed— pare \ ( A 4 ba 
| * 300| Brooklyn Union Gas._..- No par| 567%sSept 14] 80!2 Fe 8 . 
Wi, lode B/E) 2h B82 8 lewmnoe| 88] Bee So ge Hi ml Sh reel | me a 
1 : - — SoepcanaaR 
ars ar ty erst as an “th or — he " 7] Day 600! Bruns-Balke-Collender...No par| 4 July 231 10% Mar 17 4 1% 181g 
27% 
1 1 J Bucyrus-Erie Co............10 31g July 27 9%, Feb 5 Ble 2 1 
on 67 els 6% ei oi oi. on 7 ‘ 7 er Preferred....... nenebaounia 5 6 July 26) 1412 Apr * e at ~~ 
a tl + a an ed a ae SS 3,600 Budd (E prrtettet --------5-- ~ 3 July 26 OM in 28 3 9% 
age 23°] cas, 234] 33° asl as oft] ott ot” "aatamasetatac 16 July 25] 44. Apr25|| 16 3 35 
*22l2 23 #2212 237) 22 2212} 22 2410) 24%, 25 550 7% preferred...... --.-.---100 rd a oe 3 i 5% 
™ ° 1 1 1 1 1 1,300) Budd Wheel__...._.- ---No par} 2 July 26) 6% Jan 
33 33 “3s a 33 rth ose rth ogst a 200; Bulova Watch.......--.. No par 2% Jan 9| 612 Apr 28 aie ‘s 31 
>" 9 9 9 i Bin 8% 83, 9 . 9 9 800| Bullard Co_........._. No par 57% July 31; 15'2 Feb 16 Alg aie ; 4 
*2 3!2} #2 Zo} *2° 31g] #2 5 Blo} *2 ee oe) ae a yy re | Sey rAd oat ta = = ate ey 331 : a : 
‘ ee Soe VE Cicsentboce 
S138 ei) 2 fete el ee eee 4) 1 
a —. Oe, ee, ne a ee | |) lL epee 0 pa 2 
“9° of “9 of “6° os oz" oe o3" oa ieee | SE eee 100 4 Jan 9} 1512 Feb 2u BS un pe 
121g 4214] 121, 1214] 12 12% | 125 13%g] 13% 1355 8,000 pusveughe ) Add Mach----No or wale 36 ar Feb f . Gig 20% 
* 1 *11 aaa Pee. us! Ca LS hoe 
“3 3t 3 3° o2le 3s ote a i ont 100} Debenture..........-.-. 100} 3 June29) 6 Mar 8 7} a gis 
os SD oo Bute Ssupear'ining---"t 8 Jan 3] “St Peoiall S| it dy 
*llp 15g Ilg Lig llp_ ss Ile a. ee 1,700} Butte juperior peal a7 A 3 ist le 4 
M Butte Copper & Zinc.........5 15g July 4 Aug 
os 5 "Tt is ois, 2g oi a *153 3 1 Butterick Co_......... No par 11g July 27 434 Ae 4 1 we i anit 
*1553 17 | *16 1633) 16 161g] 163, 16%) 1634, 177%, 1,109 nee © Co (A M)..-.--.--No Fed oa <a: = a pe x o sor. = 4 
*41 4419] *42 4419] *42 4419) 4214 4214) 43 43 ferred......... hiiee anise . 34% 
3412 34l2] 34%, 345g] 3414 3451 345g 353,51 36 3712 5,700! California Packing....-. -No ” ad a = yee ” * 
3 3 3 3 7, 4,000} Callahan Zino-Lead......-... 2 
a NM ‘Cees kam See x): es 
ists 15% ise 15 seit 1S 14% 1bte Lbte s 2.300 Camas Dey Ginger Ale... foal ieee Fe aoe pid ze ms 712 + 
° 2 Si pees Canada Se o 2 2 
“Tate ase] iste iat] apa agic] ag? Sui2| *48i2 Skis 8500 Pacific...------.-.26| I17aJuly 26] 18\qMari2|| 11% | 712 20% 
#3215 33 | *321g 33 321g 32ig] *32 3334) *331g 33%, 100} Cannon Mills.......... No par| 2812 Jan 4 ae an rth rf 1215 
+755 9 *73, «9 *73g «=Ql4] #7 914) *7 — .) en Capital Adminis cl A......-. won 5% Jan 2) 10% = = a 4 oat 3512 
*Z2012 337%] *30i2 31 | *3012 31 | *3012 34 321g 34 30| _ Preferred A... _-.---. 0} 26% Jan 24) 39 pr 7H ee 
033° 95 | *82- 95 |... 95 | og4° 95 | esa’ 95] #83=5= |... Caro Clinch & Ohio stpd.22.100] 70‘ Jan 6 S2ieJune 23}| 70 | 50% 70%e 
4512 46 45 46 4314 4512) 433, 4712] 47 4812 51200) Gee 60 BP Oisncncccctsccne 35 July 26 son ed on Se r+ 2 B61, 
“83% 67, | *63ie G6%| *64 67] 075 00] Gite 70 5a Olen, eee Ee ere ot) eee 
€ 3 . eceece 
34st asin 34a 3 3310 35 . 33% rth ait rth 29,500 —— 2 of Am oi past a t ed s “a = R. ah = on 
*11 *llo 2 1 1 1 11 300 lotex . ae --NO par 8 
one it ous iy ois 114 one itt itd It 300 ificates...... -----No par} 1 July 27) 4 Apr 7 m. . P ae 
914 oN 919 91 84, 914 gl Plo 91g 9% 410]  Preferred.........-.c.s0- 100 61g Jan 18} 22%, Apr l s 2 14 2 rr 4 
24's 24's 24% 24% 7 at a r+ 3° 2 300 pone mor RR of New 9 ----Ne too 5s "gulp a7 oa Feb : 53° 38 122 
er? oo “Sele i. "Ste * $1 a i Oo 100} Century Ribbon Mills...No par 512Sept 14) 12% Feb 19 5le a uw 
ee nae acs Capea Vee] Shute to] Suite all Sou] de 
| - 3, 7; 4,500| Cerro wine 
aim ts at ot aaa * ao o bp a ' 900! Certain-Teed Products...No par 34 Jan 2 7% Apr 5 25g t Rey 
a 0 | 2) ee eee 7% preferred.........-.. 100] 1712 Jani9| 35 Apr All 105, 4 
=. 3 "> . im o> “ais a ote ae aos “aal CORE, CS che ctactncs cans 5 5ig Oct 10 161g Mar 16 on aan 4 
Be 8° Et Be, Bel He, al Be 5109 Coemeake Sagicnnn—- ha) 38 sang) Sweat | dee Gan 
3 1 7 3 431 8,000; Chesapeake & Ohio....-.... on 
oa % saa . sia os $2 <¢ , 1% ; : eae eee cae & East Ill Ry Co_.... -100 15g Aug 2 7 Febi7 : % F 
mel an ho ol et om oe 25g 400 preferred....-....... 100] IsJuly23] 8 Febiel| 12) tz Biz 
y. 4 215 2! 212 ae tn Zig lg 1,000 Chicags Great Western. --_- 100 3 quy +. an se . 2 ss “47 
° 300} Preferred_.... .... ies é 2 
=m wlan fon eS a Sf om a 2 sche Ind & Loulsv pret222100| 2% Sept 26] 7° Apr 24 2% | 6 25 
a ol om sis’ 2% 3 | 3ls 3% 1.500] Chto Mulw 8 P& Fas....Nopa| iaduly 26) Sis Feb ol] 2iz | 1, 11K 
6,300] _ PUGRTOE...ccccccecnvccce 
% oul se onl ot 6] of tl oe oon "500 chicago & North Westera--"100| 4izJuly 26) 15° Feb fl] 4i2 | 14 16 
4 So) . SING. cucecn: bwcou 4 
tt ot i. - Mi ase oy au us a4 ty 800 Chicago Pneumat Tool..-No oa 35s July 26 9% Feb 5 3% 12% 
*17 18 ' 167g 167% *1614 1714] 17 1714] 17% 1814 600 Conv preferred_..._.--. Ne 1414 July 26) 28% Apr 24 s 4 . 2 +o 
*21 2 +21, 219 23% «29-23 21 214 214 23g 1,000) {Chicago Rock isi & Pacifie-.100 2 July 24 6% Feb 7 1 +t 
merstsimanimnmul wR 200| 7% preferred......-..--- 100] SJuly 26) 9% Feb Al 34 | Biz 1012 
ee So ccdéasdeces 
milinmtmiinenwn 2. oa Chie'st Pau! Minn & Oni= 22-100 eSept 25] 62 Apr 7] le] 1 6 
*2lg 7 | *2ig 7 a. 7. ee ft -eee P  T  caal, CL aa wo oeceee 4 Oct 2 4 Fe 4 




















































































| *Bid and asked prices, no sales on this day 





t Companies reported in receivership 





6 Name changed from Amer. Beet Suga: Co 











z Ex-dividend. 
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Oct. 13 1934 








@ HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Od. 6 


Od.~. 














$ ol ay 


$27 28 
*5 5g 
1514 15% 
35!g 35le 
*18i2e 19g 
*75 77'2 
*43 «= 44 

% 34 

em 
3% 
3)g 
14% 
81 
47\2 
28 
113 
134l2 


15\g 

93 

12% 
8 


3g 
#234 


*9 


5% 
15%, 
344 

*18le 

*75 

*38 
5g 
12 

37% 

34 
147, 

#45 
*725g 
*43 
*26 
*110 
132 
*56 
151g 
*92\e 
12lg 
*76 
*6 
4le 
*17 


#853 
#534 
#34 
#53 


3 
*14\4 
*100%4 
895g 

127 

*105 
*21lo 
*5lg 
100!2 
*140l, 
14%, 
*73g 
2334 
98le 
4\4 
75g 

4 


#93, 





*87g 


Monday 


8 


$ per share 


il 


27% 27% 


614 


985g 
43 
734 
4 

1014 
934 


Sales STOCKS 





Wednesday 
Oc. 10 


Thursday 


Od, 


11 Od. 


Friday 
12 


NEW YORK STOCK 
EXCHANGE 


for 
the 
Week 


Range Since Jan. 1 
On Basts of 100-share Lots 





Lowest 


Highest 


July 1 
1933 to 
Sept.29 

1934 


Low 


Low 


Range for 
Year 1933 


High 








$ per share 
10 10 
271g 2712 
61g 65g 

154g 15%, 
335, 35 
18\2 

77\2 

44 

lig 


5g 
4\4 


$ per share 
1012 
2712 
614 
15%, 
355g 
1812 
7 


*14 

*433, 

*725g 81 
*43° «4712 
*26 29 
*110 113 
13212 13312 
*56 5612 


1512 16 
94%, 
1212 

78 
7's 


5 
22% 
24 


2814 
88 
1% 


73 8 
211 lig 112! 
*3 358 


% 
812 
31g 





1ig| 
52 
8814 
612) 
2834 
7, 


171g 
44l2 





98 le 
43g 
Tile 
4 


95 
9l4 





g|*140lg 144 
15 15 


*7l4 = 8l2 
2314 24le 
9812 981g 
4ig 43 
733 73g 
4 4\4 
93g 101g 
9 95g 





$ per share 


*6 12 


11g 

*50'4 

8654 
6 


*614 
* 

*5g 

4l2 

154 
*101 

917s 


*12573 12614 
106 
25 


106 
*21l2 
51 


10114 102% 
*140lg 144 


15 
#71. 
2412 
98 
43 
7% 
4\4 
104 
934 





15% 
10112 


101g 
27% 
612 
1512 
363 
19 


Day 





931g 


612 


15l2 
8 
25% 
9812 
45g 

712 
43 
10'4 
934 





$ per share 


Stock 
Exchanse 
Closed— 


8 
Columbus 


Shares 
200| Chicago Yellow Cab 


Chickasha Cotton Ot 


City Ice & Fuel. 
Preferred 

City Investing 

City Stores. ..- 
Voting trust certifs 


Class A vt c....-....No0 par 
Clark Equipment ......No pa 
CCC & St Louls pref 
Cleveland & Fittsburgh 


Colgate-Palmolive-Peet.. No par 
6% preferred 100 
Colline & Aikman 
Preferred 
Colonial Beacon Oil 
tCotorade uel & Lron...No par 
Preferred 1 
Colorado & Southern 
4% ist preferred 
4% 2d preferred 
800) Columbian Carbon v tc ..No par 
6, 300 Columb Pict Corp v t c...No par 
12,500 Columbia Gas & Elec....No par 
700) 100 
10 
5,300 
50 
90 
30 
3,400 
700| 
19,500: 


23,000 





Commercial) Credit 
7 < lst preferred 
ass A 


6%% first preferred 
Comm Invest Trust 
Conv preferred _ - - 
Commercial! Solvents....No par 


Commonow'lth & Sou 

$4 preferred series 
Conde Nast Pub., Inc...No par: 
Cougvieum-Nairp inc. ..No par 
Congress Cigar ._Vo par 
Connecticut Ry & Lighting. .100 

Preferred 100 


Prior preferred . 
Prior pref ex-warrants -_..100 

Consv! = indus 1 
Prefe 











‘200 Conso! Laundries Corp...No par 
15,500 Conso} Ot] Corp 

100 8% preferred..... --....100 

400 Consol RR of Cuba pret 100 
2,300 Consolidated Textile.. ..No par 
2,800 Container Corp class A 
2,300 Class B 

300 Continental Bak class A-. No par 


1,900 


4.900 Continental Insurance... -...2.50 
2,000, Continental Motors ....No ar 
' Continental OU of Det _. 
Corn Exchange Bank Trust Co 20 

Corp Products Kelining. -- 
Preferred 190 


y 
Crown Cork & Seal 
$2 70 preferred pa 
Crown W’mette Pap Ist ptNo par 
crown Zellerback v tc -.No par 
Crucible Steel of America-.--.100 
Pref 100 


0} Cushman’s Sons 7% pret "100 
8% preferred 
Cutler Hanmer Ine 
Davega Stores Corp 
Deere & Co 

Preferred 
Delaware & Hudson 
Delaware Lack & Western... 
00} Denv & Rio Gr West pref....100 
Detroit Edison 1 





Dougias Aircraft Co Inc .. No par 
Dresser (SR) Mfg conv A.. No par 


Convertible class B_...No var 
Duluth S88 & Atlantic 00 
Preferred 








Munhil) International 
Duplan Silk 
Preferred 


100 
DuPont deNemours(E.1I.)&Co.20 

6% non-voting deb 100 
Muquesne Light ist oref. ...100 
Durham Hosiery Mills pref-.100 
Eastern Rolling Milis....No par 
Eastman Kodak (N J)..-No par 

6% cum preferred. 100 
Eaton Mig Co..... 


a Power & Light ..No par 
No par 
36 po enemas: A par 








9 





$ per share 
10 Augil5 
1914 Jan 8 
3%, July 25 
10144 Aug 9 
29'4 Aug 7 
1744 Jan 6 
67 Jan 3 
44 Sept 27 
Ig July 27 
33 July 24 
214 July 25 
2 July 20 
8% Jan 5 
71 Jani7 
7012 Sept 19 
38 Jan 25 
26 Oct 2 
95 Jani7 
9514 Jan 2 
50'g Jan il 
9% 


Jan 3 
6812 Jun 8 
10 July 26 
75 Sept il 
5 Aug 28 
35g Jun 2 
10'2 Jan 3 
18 Aug 4 
15 Aug 13 
14%3 Sept 28 
58 Jan 8 
21'2e July 26 
67g Sept 17 
52 Jan 

Jan 

Jap 

Jan 

Jan 

Jan 

Jan 

Jan 
91 Jan 
15% July 26 


11g July 26 
21ilg Jan 2 
5 Aug 2 
22 July 26 
7'4Sept 7 
50 Jan 17 
55 Jan 18 
5lg July 26 
31 Jan 5 
4544 Jan 2 
49 Feb 13 
15g July 27 
10+, Jun 2 
25 Sept 17 
82 Jan 4 
llgSept 18 
7\4 July 26 
108 Feb 9 
2's Jan 5 
1g July 26 
6'g Jan 5 
2% Jan 2 
514 July 26 


73 July 27 
461, Jan 6 
6913May 14 

6 July 26 
23%3 Jan 6 

% July 24 
15% July 26 
4012Sept 18 


8 im CO WO CO Cr om OH 





35g July 26 
28 Jan 3 


8 Jan 2 
18%, July 26 
35lg Jan 2 
47 Jan 9 
35g July 27 
17 July 27 


3% Jan 15 
31g Jan 10 
20', Jan 


37 Jan 
131g Jan 
431g Jan 
212 Jan 
51, Jan 
801, Mar 
6812 Apr 
11 Jan 
6 Jan 10 
101g July 26 
10'4 July 27 
35 Aug 6 
14 July 26 





14 July 27 
100 Feb 9 
80 May 16 
115 Jan 2 
90 Jan 16 
21 Feb 7 
4lg July 25 
79 Jan 4 
120 Jan 16 
121g ra 26 
6 Sept 17 
15 - a 
80 
3 july 26 
444 Jan 3 
312 July 26 
7% July 26 
7 July 27 


z16 May 18 


$ per share 


30% Feb 5 
115g Feb 19 


767g July 17 
44i2 Apr 30 
45 Apr 7 
‘15 Apr23 
138 Octlt 
57 Oct ll 


18!g Mar 13 
95 Aug 23 
2812 Feb |v 
94 Apri18 


7714 Apr 23 
39 «=6Oct1l 
1914 Feb 6 
78%June 21 
71 Apr24 
35's, Apr 21 
30 July 19 
50 Mar 9 
30 Mar 3 
107 Aug 28 
61 Aug i6 
110144 Aug 9 
36% Jap 30 


3% Feb 6 
523%, Apr 23 
134gApr 19 
Bll Feb 16 
1419Mar 5 
61 June 23 
58 Janl15 
134g Mar 17 
59 Apri2 
67 Sept 28 
60!gJune 18 

5% Feb 15 
1712 Feb 15 
47% Feo 6 
95 July 23 

4%, Feb 7 
1414 Feb 13 

112 July 24 

6% Feb 5 

2ig Feb 7 
13% Apr 23 

5%3 Apr 18 
1453 Jan 24 


2% Feb 7 
64 Feb 9 
8814 Oct 10 
11% Feb 6 
3512 Apr 20 

2%, Feb 21 
22%, Apr 21 
51 Jan3l 
8412 Jan 26 
14812 July 24 

9% Feo 5 
35 Jan3l 
17igJune 16 
36'4 Feb | 
4114 Apr 20 
69 Apr 26 

653 Apr 27 
38% Feb 19 
71 Apri9 

31g Feb 9 
1012 Jan 23 

9% Feb 8 
65 Aug 30 


525g Aug 29 
24%, Apr 12 
85%, July 17 
5'4 Jan 31 
12': Apr 2 
91 May 1 
90 June 19 
21'2 Feb 21 











19 Feb17 
1173 Mar 28 


22\2 Apr 19 
1944 Mar 6 
318 Feb 21 








$ per sh 
1012 
15 
31g 
10'4 
2614 








$ per share 
61g 2 


7% 








* Rid and aske! -rices, 


‘0 saler on this day. 


t Co npanter reno-ted in receivership. 


a Optional! sale. 


¢ Cash sale. 


z Ex-dividend. y Ex-rights. 



























SS OoOoOoaRmyzmuouOuaoDaDaorelEeQanauquuanmuauaQaouaeerereeeeeemee | 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots ||Sept.29| Year 1933 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE —j|| 1934 |———_————_- 
Od. 6 Od. 8 Oa. 9 Oct. 10 Oc. 11 Od. 12 Week Lowest | Highest Low Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share $ per share |\$ per shi $ per share 
*37 3712} 373, 3814) 38 384; 3814 397%] 403, 4214 5,400} Elec Storage ey epee par| 34 Sept22) 52 Jan24|| 34 54 
™% 1 7% 1 rs 1 * 1 £5? °° Pa tElk Horn Coal Corp....No par 53May 11 1%, Feb 21 5g Ig 4 
*Ilg 1%) =llg lle} = *i%g 15g) *1lp 61%) gg 200} 6% part preferred.........50) 1 July 26 Feb 1 5g 6 
45 48 | *46 48 | 46 «648 | 46 «48 «6[*470« «48: (fll CF feet Endicott-Johnson Corp......50} 45 Sept 8} 63 Feb16j} 45 26 627%, 
*125 = 12714)*125 9 12712)*125 12714)*125 =12714|*125 1274) j= | -.---- Pre eeneennee-e-----100}] 120 Jan 3) 12712 July 26]| 112 107 = =123 
*314 Zig] *3 3g] *3 312} 3 3 2 3 600 Pu ----No par} 2iteJuly 27) 8% Feb 7 212 3% = 14% 
*15 1614] 16!g 17 | *16%4 17%) 161g 16%) 163, 1712 800| $5 conv preferred......No par| 10!g July 27; 2312 Feb 6 101g 1l 47 
*160=—:18 1714 173g) 16% 171g] 1712 1712} 18% 1914 1,000} $5 preferred......-.. No par| 11 Jan 8} 24i2 Feb 5j/ 11 11 497 
*16 21le] 18!4 18%4) 1814 1814) *1812 1914] 183% 19% 500} $6 preferred........--. No par| 13 July 26) 2512 Feb 5)| 12 12 55 
*5le 584 53g *53g 553) *53g Sle 53g 55g 600 equitable Office Bldg....No par & July 24) 10% Jan 22 5 612 «13%, 
121g 121g} 12l2 1219} 12 1212) 11% 121g] 125g 1314 9.900) Diiiskadennseniasce RES 93gSept 17| 24% Feb 5 93g 3%, 25% 
17% 17%{ 1712 1712] *16 172) *1612 1712} 18 18 300} First preferred ......-----100 147%gSept 17} 2814 Apr26|} 13% 41g 2919 
*10 12 *10%4 12 *10 11 *10 115g} 115g 115g 100 Second preferred......... 100 9 Sept25| 23 Apr?2i 9 21g =23l4 
ue 8B... BH P-ses SS *6) Pecricks! ee = =6. Seon Erie & Pittsburgh waesoocened 50 Jan25) 60 May 1 50 45 50 
s 83g} *8lg 834) *8lg 834 8%, 8% 8i2 Ble 700| Eureka Vacuum Clean........5 7 July 26) 14% Feb 19 633 3 1814 
17 1714) «1614 16%) 16 1612] 163, 1714] 1714 18!lg 6,800] Evans Products Co_.......... 5} 9 Jan 3) 27% Apr 27 3 73 «610 
*3lo 4 *35g 4 "Bie 4 4 4 4 4 1 Exchange Buffet Corp.--.Wo par 3 July 27| 1012 Apr 2 3 3ig 111g 
#3, lg ° 1lg *% = lg *7g «1%) *1 i. .» >> ae Fairbanks Co__.........-.... 1 Sept 1 23g Apr 17 1 7g 253 
*3lg 4%) *3l2 4% 41g Ale 4lg 434) *45, 5 60 Preferred_.......-------- 1 3% Sept 18} 1212 Apr 14 Ble 1 814 
| 10% 10%| 11 11 | *10% 10%] 11° 11 114 11% 500! Fairbanks Morse & Co...No par 7 Jan 6' 18 Febi19 47 21g lly 
*42 48 *42 48 *42 48 *45 48 *45 @S.i- \tvwedia no ---100} 30 Jani10} 61 Feb19 25 10 4212 
*412 5%) *4l2 5 453 5 5 5 *5 5le 300] Federal Light & Trac........ = 4 July 27; 11% Apr 3 4 4% 14l2 
43 43 | *43 44 | *42\, 44 | #4214, 44 | #43 44 50| Preferred............. 341g Jan 12 Mar 1 33 33 5912 
*45 60 *45 60 *45 55 *45 55 52 52 200 — Min & Smelt Gor 100 Oct 11] 107 Febi4 52 15 103 
62 62 | *61 82 | *61 82 | *61 82 | *61 82 1001... PEE csncenngciadincee 62 Oct 6] 98 July 12}| 50 18 74 
3% «=. 334] #312 3%) *3l2 35g) *35g 37g] #3! 37g 100 Federal Motor Truck....No par 2% July 25} 8% Jan 273 % = 1% 
*2ig 23g) *2 233) *2 23g) +2 as 2 0hC™t”té~é~—«*éC RR ee Federal Screw Works....No par 2 Jani3 5%, Feb 23 1 34 47% 
*1lg Llgt = *13 lle lig llg) *13g le llg Ile 300| Federal Water Serv A....No par 13g July 27 4 Feb 6 13g 13 63,4 
*21!g 23 | *20!l2 23 | *20 23 23 4 4=23le] *23ig 25 300] Federated Dept Stores...No par Aug 31 Mar 6j| 18% 7ig 30 
28 8628 28 28'4] 2712 2814] 277% 2814] 2814 287% 2,700| Fidel Phen Fire Ins N Y....2.50| 23% Jan 5) 35 Apr20j} 20% 10144 36 
Gig ...- Sig Sls} *8le -.-. ae; ee Whe sane 110} Fifth Ave Bus Sec Corp...No par 7 Febi5) 11 Jan 3 614 5 95g 
*23l2 25 25 25 25 25 25 25 25 25 70| Filene’s (Wm) Sons Co...No par) 23 July 25} 30 June21 21 9 30 
*105 10512] 105 10512] 10512 10512] 10512 10553] 10512 10512 270| 64% preferred.........- 00} 87 Jani0} 106 Aug 285 81 95 
14 14 13!2 137g} 1334 1334) 135g 1353) 14 14%, 2,200 ne Tire & Rubber.....10] 13igJuly 26) 25% Feb 19 1312 91g 3llg 
*76 «879le] *76 48=679lel *76 §3=— 7812] *76 «= 791g, *76 = 79g) 0 té‘éiL:C¥j tw} - Preferred series A........100) 71 Jan 86 Apr2i|| 67's 42 75 
64 64 64%, 6434) 6314 64%) 64 6412] 6514 65% 1,600] First National Stores....No par| 5414 Jan 5| 694 July 16)) 4712 43 70% 
*3 Big} *3 Sig] *2% 83 3 3ig Big 3% 900] tFollansbee Bros....... 0 par 2 July 26) 17% Feb 2! 2 21g «#419 
*1414 15lo] *10'4 1512] *14 1512) #1414 15l2] 1512 16 200} Food Corp...No par} 1012 Jan 9} 21 May 4j| 10!2 6ig 16 
*1012 Ll's} *101!2 L1'2} *1012 1053) 1012 Allg} 11% 12 600] Foster- ---------No par| 8leJuly27| 22 Feb 16 812 4lg 23 
Wiss wis Ais wits Wi. eeu Proferred........<ccce~ Nopar| 55 July 23} 80 Marl6j) 44% 321g 71 
83g Sle} 8g By] *75g 8 814 85g 8% 87% 1,000} Foundation Co.......... No par| 6'4July 26) 17% Jan 30 614 2 2338 
21 = 21 20%, 214] 21 211g) 20% 21 217g 22% 1,900] Fourth Nat Invest w w....--.- 1] 17'gJuly 26} 2712 Feb 5)| 1653 135g 26% 
*11% 1212’ 11% 12 113% 1134] 11% 121g 1219 135g 5,700' Fox Film class A........No pari 84July 26) 1712 Feb 26 84 | 12 19 
*23%4 2612) *233%, 25 24 24 *2414 26 257g 257, 20| Fkin Simon & Co Inc 7% .. 20 Augil6} 63 Feb 7 20 12 50 
26 26lg] 26 2612] 253, 2612! 253%, 27 273g 277 6,300] Freeport Texas Co......-.. 19] 21'2Sept 20 Feb 19]] 2112 161g 4933 
114%, ___.]*115l4 _.__|*115 ine OLED cues Ree saxet i. «<< TRaeedal PRORNEIGG pc acccnsndsccnese 100] 113!2Sept 21] 160!g Jan 31j/ 11312 97 1601 
18 1814] *16ig 181g] *161g 18!g) 181g 181g} 17 17 50| Fuller (G A) prior pref...No pir| 14 July 26) 3312 Apr 26j/ 1212 9 31 
*634  7l2] *53%4, 74) *6 7 *7 gl 8 8 30 OS EEE 0 par 5 July 26} 1953 Apr 26 5 4 23 
*1lg lls] *1lg Ls} *1lg ls] *11g tg) *1lg 13) | |... - Gabriel €o (The) cl A_.--No par| 1g July 25 453 Mar 12 11g 1 54 
*1014 1012] *10!, 1012] 10% 1014) *1012 lle} 11 I1lLle 130] Gamewell Co (The).....No par} 104 Oct 20 Febi19jj 10% 612 207% 
*7i, 871 7 733 6% 7 67% «= 73g Jin «7% 1,800} Gen Amer Investors....-. 0 par 553 July 27 1llg Feb 6 55g 25g «(42 
Ts wis Bie Wits Bis wi  £x>}.aa ferred. _..........- -No par; 73 aus . 87 Mari13]| 6412 | 42 85 
34 3412] 33%, 3414] 33%, 34 B3lg 341g] 3414 3412 5,400} Gen Amer Trans Corp..-...-.5| 30 Aug 4353 Feb 19]| 25%, 13% 43% 
15 = 151g] *14%, 1514) 15 15'2} 15 15le| 15l2 161g 3,100] General Asphalt...........--. 12 July 98 2312 Apr 24 12 45g 27 
73% = 77% 74 7% 7! 73 71 7 71 734 4,100} General Baking. .......-.-..-- 714 Oct 8} 1433 Feb 5 73 1012 207% 
*102 104 |*100 103 |*100 104 |*103 10312} 102 103 100 preferred.........-. No par 1% May 8] 10812 Feb 7|| 100 993, 10814 
553578 553 6 5ig lg 5% «64 6 6le2 2,900} General Bronze. .........-... 5 Sept 18} 10!gMar 9 5 2ig 1012 
*2ln 27g) *2% 3 3 3 *2lo 3 27% 278 Stock 200| General Cable.........-. No par 34 July 26 61g Feb 1 214 14 = =L11lg 
*45, Tie] * 7 *4 7 *4 ri i 73... ~ Sener Se No par 414 July 27| 12 Feb 1 4\4 214 «23 
*14 181g] *14 181g} *14 181g] *14 181g} *14 181g} Exchange | _____- 7% cum preferred....... 100} 14lg Jan 9} 33 Apr20 14 61 46 
5014 53%] 5414 56l0] 5514 5614] 55l2 57 563%, 5712 18,000] General Cigar Inc.....-. No par| 27 Jan 2| 57!2 Oct1i]| 2414 | 2414 4853 
120 120 | 11934 120 |*115'2 120 |*115i2 120 |*115!2 120 | Closed— 80| 7% preferred...........- 1 97 Jan 8| 120 Oct 6}) 90 90 112 
17% 18!g] 17%, 18tg] 173% 18 17% 18g] 181g 185 32,000 mera! Electric. .....-.. No par| 167% July 26) 25% Feb 5 161g 1012 30% 
*123g 1212] 123, 1212] 1212 1212} 123, 1219} 1212 1212] Columbus} 2,600) 8 wane eneene--------10} 113g Jan 2} 12% Feb 26} ll's | 10% 12% 
29%, 30 295g 297g] 2912 2934] 2912 297g] 295, 3014 8,700} General Foods.......... 0 par| 28 July 26| 367% Jan 30}; 28 21 397 
5g 3% 5g 5g 34 5g % Day 900] Gen’l Gas & Elec A..... -No par 12 July 24 1% Feb 6 lg 1g 2% 
*16!\g 17 161g 161g) *15%, 1714) #153, 171g] *161g 17! 100] Conv pref series A....No par} 6% Jan 2; 19 Maris 54 3lg 161g 
*17%, «25 *173g 25 *173g 25 *17% 25 "ae 2} - @ @#3&©=©€§=©— Banned $7 pref class A....... No par| 11 July 25} 21 Marl13 634 6%, 1812 
We scent 9: ancek MEP kesce SUR deed OO  ceeehl—(“‘i‘“‘ i wm $8 pref class A_._...-. No par| 13 Aug 6| 22 Mari2 712 5 20 
“Si% ....| *Sitg ....j *OO -- 6lig 6llg] Gillie 61le 300} Gen Ital Edison Elec Corp-..-.-- 50 Jan24| 61%Sept 18 3914 2414 55% 
54 55 = «55 551g 5512) 565g 5733) 25712 5712 800| Genera! Mills_.......--- No par| 51 Sept 20) 64!g Jan 15j/ 51 35'2 71 
*111 111g] 111 111 | 111 111 | 1115g 1115g|/*111 1141 300| Preferred__........---.-- 100} 103 Feb27} 115 Aug 1j/ 10012 | 92!2 10612 
295g 301g] 291g 2934) 2853 2933) 28% 3 3014 307 73,000} General Motors Corp..-_.-..-- 10] 2453 July 26} 42 Feb 5j| 22!2 10 35% 
*102 102!2] 1021g 1021s} 102 102 102 102%! 10253 10253 600 $5 preferred__......-. No par| 89% Jan 6] 103!2July 11 84 65'2 95 
*11 1244} *10!2 ILll2} *10!2 11'2} 10!2 10lof *9lg 11 100} Gen bag Adv A..... No par 8% Jan 5| 21 Apri4 84 51g 24 
*33g 37 33g 33g] *33g 35g 3% «= Blo] «*3lg «384 700| Common..-........--- Oo par 33g Aug 30 653 Apr 20 33g 212 101g 
18 18 18 18 *18 19 18 18 19 19 50 General al Printing Ink..... No par| 1012 Jan 3) 2512 Apr 23 1012 3% 17 
*87 88!2] 88!l2 881s) *87 90 *87 90 *87 90 20! $6 preferred_.......- -No par| 73'2Mari10| 8812 Oct 8 614 31 82 
*21g  2lol *214 2Zlo| *214 le] *2ig Qe Zip ile 400' Gen Papie Service._.... No par 2ig July 24 55g Feb 7 21g 2 8l4 
25 25 | *24l2 2614] 2412 2412) 25 2512] 2512 27 1,000] Gen Ralmag ics sndin No par| 23\eJuly 27) 45% Mar 3)| 23!2 1314 4912 
as Phan te. ee... St... erred 1 90 May 2] 101l2 Feb 2|} 90 69%, 93 
*1lg 13 14 1l4 lig Ilg lig I1lg 1 1% 1 July 26 35g Jan 30 1 3g 45g 
*914 1012] *91, 10%] *914 10%) #914 1014] 101g 11% 10 Sept 14| 26% Jan 30|| 10 Ble 22% 
*11 134] *11 16 | *12 15 | *11te 14 1212 121, 10!g Jan 3] 23% Feb 23 8le 2!2 19% 
*11llg 12 | *11!2 12 1114 113g] *113g 12 12 12 1,000| Voting trust certifs....No par| 10 July 26; 1912 Feb21 74 74 «18 
2719] *2212 25 | *2212 25 | *2114 2312] 24 24 10 Gen Steel Castings pref ..No par| 175, Oct 3) 481!2Marl5j| 22!2 9%, 38!2 
11% 12 11% 12 ll!g 12 Al!g 1134] 11% 12 4,500, Gillette Safety Razor....No par 81g Jan 6| 1314 July 20 75g 753 = 20% 
*60'4 6314) *60!4 627g] *6014 6273] 6014 6014] 62% 62%, 200! Conv preferred. .....-. No par| 47 Janli| 65lgJuly 6 45l2 451g 75 
*3% 4 *3%, «4 3% 86 4g 4lg  4le 41g 4% 4,800 Gimble Brothers......-.- No par 25g July 271 6% Feb 5 25g 34 75 
*17 «=—-:191g] *17!2 1914] *17 1914] 1914 2112] 21% 22% 800 aS See er 100! 16% Jan 8| 30 Feb 5j| 13!2 514 33 
235g 24! 2353 23: 23 2314] 235, 23%) 23%, 24%, 4,100) Gildden Co (The)-_.-..-- NO par| 1553 Jan 4| 28% Apr26)| 12 3% 20 
102 10212/*102 10212|/*10214 10212] 10212 10212] 10212 10314 90| Prior preferred.........- 100] 83 Jan19| 104 Jul 80% | 48 Y91lg 
453 473) *43%, 5lo} 434, 434) 45, 434) 47g 53g 3,700) Gobel (Adolf)..........-.---- 5| 3%July 26) 912 Feb 27 334 3 16 
17% 177g) 17!2 1734) 21733 1712] 1714 1753! 1714 17% 4,200 1d Dust Corp v t o__.-. No par| 16% Janil) 23 Apr23/; 16 12 27% 
*112!2 116 |*1121g 116 |*112ig 116 |*1121g 116 |*1121g 116 | = = |--.---- $6 conv preferred__..- No par| 962 Jan 6] 120 Sept 4|| 9612 | 96t2 105 
*934 97 Qin 93, 914 934 912 97%, 10 10% 5,100 a oy 7] aaa No par 8 July 26) 18 Feb19 8 3 211, 
*36% 38 | *3714 38 3714 3714] 373g 38 | *38%, 41 et ## £4 ea 100} 35!2July 26) 62% Apr2l|| 2612 9 63 
21tg 215g} 207% 2143) 201g 21 2Ole 215gi 2llg 22% 15,600 cendveat Tire & Rubb...No par| 18!2Aug 6) 41% Feb19]| 18!2 914 4712 
68 68 68 68 68%, 683g] *68le 6910} 6912 74 900] _ 1st preferred._......-- opar| 64 Aug 6) 86% Feb19}) 55 27%, 80% 
*5 54) *5 53g) *43, 51 53g 53g 5ilg Ble 900) Gotham Silk Hose....-- No par 3% July 26) 11% Feb 5 378 61g 17!l2 
*50 58 | *50 58 | *50 58 | *481, 58 +4814 _— i 0 6=ti(‘(‘«é«“sC@iR ee PRIDE cccccsasscccess 100} 49!2 Jan22| 7112 Apr26)| 49!2 | 41 73 
-2 21g} 2 2 1% 62 173 2 2 2 3,300| Graham-Paige Motors-.--... 1lg July 26] 4'2 Feb | 1l2 1 55g 
*6lg 6le] *6lg  6lo| *57, 63 5% «6 614 612 1,000] iranby Cons M Sm & Pr_...100 5ig July 27| 134 Feb 16 5le2 37%, «(155g 
5lg Bly 53g 53g 5ig 53g 5 5% 5g 5% 5,600| Grand Union Co tr ctfs_.-.-..-- 1 4 Jan 8 8% Jan 31 35g 35g Ss «105g 
*30 3112] *30% 3112] *3034 3lle} Bile 3212] *3214 3434 300| Conv pref sertes_-.- 23 Jan 6| 40 Apr24j; 20 20 36% 
*2l!g 22 *211g 2134) *21!g 2134) 2lig 211g] 2Zlle lle 200| Granite City Steel... 211g Oct 10) 3l'g Apr 25 207g ll'g 305 
*29 30 | *29!g 30 2914 29'e} 29 2910] 2912 3014 2,100) Grant (W T)--..------.- 28 Sept 17) 4053 Feb 19}; 25 15% 3612 
*10!2 107%) 10%, 10%4| 10%, 107s} 107, 11 107g 11% 4,600| Gt Nor Iron Ore Prop....No par| 8'z2Juty 27| 15's Feb 19 734 5ig 16% 
1514 1512} 14% 15le| 1453 15%) 145g 1534) 157g 16le 14,500} Great Northern pref.....-.-- 100} 124 July 26) 3212 Feb 5 1214 45g 33% 
2815 2812} 283, 2873] 283, 287g] 285g 285g] 285g 291g 2,800| Great Western Sugar....No par| 25 May 14) 35%4July $ 25 67g 41% 
2) MMO Bt) Ge) Ys ee!) Bt ee eh Be ee oe PRRER i ccas-. - -stbewee 19, 102) Jun 2) 115%June 33) 99 72\2 110 
*32 50 *32 50 *32 50 *321o 50 a sek 8 =©=—CtssSWs ew Greene Cananea Copper ieee 100! 18 Jani10| 59 Apr24 18 85g 30% 
*11p 1%) *1llg 1% llg lo} *11 1%) *1! 13, 100] Guantanamo Sugar......No par % Jan 2! 3lg Feb *& \4 Ale 
eoziz 2574| s2212 25%] #2212 257| saa 257] ea2ie 2574 dace 100} 74 Jan16] 31 Feb 9i| 74] 5 37!g 
*5>, 873] *55g 8l2] *55g 8 *55g 853] *55g Ble Gulf Mobile & Northern....100 5 July 25| 16% Feb 20 4 1% §©Alls 
*10'2 16 pdb! 16 *10l2 16 *10l2 16 *10i2 16 a aia abias 100} 12 July 28) 35% Feb 2) 12 Zig 23g 
*15 20 *15 20 *15 20 *15 20 *15 20 Julf States Steel......-- No par| 15\4July 26) 42 Mar 14 1514 6%, 38 
*50 60 | *50 60 |*50 601%*50 601%*50 60] °& &3»# (|------ palate anteapee 100} 47 Jap 8 R3 Apr2i| 254] 16% 64 
*23 25 *23 25 *23 25 *23 25 *23 2 t+ ;.:°2 2  «4£=Dieenwars Hackensack Water......--.- 25| 20l2 Jan 9} 26%4July 6 197g 15 25le 
*29 30 *29 30 *29 291e| 29 29 *29 2912 10 7% preferred class A..-... 25| 27 Jan 4| 30l2June 27 26 25 287, 
5l4 Slo} «51g 55g] 53g 57g] Bln «lel 612 30,100! Hahn Dept Geases..---- Ne par| 3igJuly 26) 84 Feb 15 3l2 lig Ollg 
*39lo 40%) 403, 4034) 40l2 4214) 42 43 42%, 43le 3,800 Preferred _...... 00} 25'4 Jan 9| 52% Apr 2! 18 9 3812 
71g 73g 714 7ie 74 Tie 7 Tle Tin 7% 4,400 Hall ail Printing 3lg Jan 8 9% Feb 14 33g 3'g 1012 
*5 63%) *5 6%) *5 6%) *5 634) *5 oe: @243§€=€8§=€©§©=©—|° ear Hamilton Watch Co----.- No par 35g Jan 26) 117% Apr 20 35g _2l2 9 
*40 46 40 40 | *39 40 39 39 | *40 47 a... . =a a 25 Janl5| 5312 Apr25|| 20 5 35 
*98 99 98le Q8le| *98 99 *98 Q981e| *98 99%, 10' Hanna (M A) Co $7 pt...No par| 84 Jan 8| 101% July 21 77 45!2 85 
*15 15%4) *15 15%) 15 153g} *14%g 15%) 15%, 16 400, Harbi«on-Walk Refrac...No par; 13 July 26) 24% Feb 21 12 61g 25le 
*90 Ry ar eso: TR ee ee as ee Te ee SEE AS & 100} 87 Jani10} 100 Jan26 82 48 95 
*35g 37%] + *35 4 *35g 4 *35, 4 os. tee: -— ‘ib Sadeee Hat Corp of America cl] A_.-.-1 112 July 26 612 Apr 13 lle 7g Te 
*57l2 59le] *5712 60 | *57l2 60 5712 5712] *57l2 59le 10| 64% preferred......-.-.. 100} 19% Jan 4) 62!4June 27 14le 5ig 30 
#19 34 1p lp #15 7g 2 lp *1p 7g 200; Havana Electric Ry Co -.No par 1g Oct 8 llg Jan 23 3g ag 234 
*4 6 *4 6 *4 6 *4 6 *4 Sts... 4) Bega PUNE dvdecdadesndal 100 3 Jan 2 812 Apr 19 3 llg 634 
* Bid and asked prices 0 sales on tris lay t Connanies reported in receivership 74 %ptional sale ¢ Cash aale. + Ex-divident = y Ex-rights 
7 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Od. 


Saturday 


6 Oa. 


Monday 


8 Oa. 


Tuesday 


9 Oa. 


Wednesday 
10 


Od, 


Thursday 


Friday 


il Oct. 12 


Sates 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


July 1 


Range Since Jan. 
On Basts of 100-shar 





Lowest 


Highes 





*2\4 
*77% 
*115% 











é af = 
2% 


3'2 148 


#23 
78%, 
*115% 
#145 
*7 
71% 
*123 
*64 
95lg 
6% 
O%4 
39014 
Zilles 


79 
125 


47\g 
*115 
47\2 
*111% 
*75g 
*1l1l2 
*6 ly 
*137, 
*35 
lig 
*6 le 
*3%4 
*2le 
134 
87 
17% 
*11% 
*4 


*15ls 
1712 


*10514 

*3lo 

*393, 

*5 43, 
8 








$ per share 


2le 
79 
125 
148 
J\e 
71% 
125 
6678 
95g 
67% 
9\4 
390'4 
21's 
4g 
45\g 
16 


71% 
*123 
64 
*95 
614 
94 


*1812 
4 


*45 
*14)le 
#234 
*48 le 
5 
*Qlo 
Ble 
2% 
1614 
*23\g 
*56 
*Blo 
*2lo 
2414 
55 
*107 


1 





1 
41 


3 
1314 
87 
1778 
12% 

4lg 
24 *15\4 
177g! 1714 


10614|*10514 
5%) *4 





*3934 
“Sil 


#215 
*32 


6812 
137g 
27 
*19%4 
96 


98 
5 #14614 
2012 
*15\4 
*1014 
2012 
281g 
#9210 








14612 148 
7 7 


125 


380 381 


3812 "B82 


22 
79 
*116 
*145 
7 

Tile 
123 
*64 
*95 

61g 


71% 


64 

97 
6le 
Ol4 


197 
4ig 





5g 8 
rf 0125 
10 

Mot 

lle 


*2l4 
*1lg 
1 
Ole 
*20 
*83l4 
30 
*40l2 





1675 1167 
47\2 *47l2 
1212 *111% 
Ble 
1414 


7 
145g 
50 

lle 

7\4 

7 


3 
12% 

*84 
175g 
*101g 
#334 
*16l2 
175g 
*105\4 


*201g 





$ per share 


125 


123 


25 
128%, 
12 


110 


117 
112 
8 


212 
79 


2 
7912 


*144 
*7\4 
72% 

*123 

*65 


7% 
71% 


6672 
97 
612 


4 
14% 
*3 

13% 
*3\4 
4%, 

4\4 


6ig 


32 
118 1 
37 
212 


*125 «1 


70'g 
7 1 


29 | *28 
*105 1 


*48i4 








50 
485s 
| 117 1 
49% *48 


812 
13le 
7% 
1414 
*35 
15g 
7% 


1412 
8\g 
144 





25 





3 per share 


*115% 125 
150 


125 


2612 274 
140\g 14112 


2illg 2ile 
3258 


24% 25\g 


50 
48\2 49 


497, 
*111% 112 


$ per share 
212 
81 


7% 
72% 
667, 


15 
312 
5\4 
4% 


612 


181g 
4 
212 


28% 


Stock 
‘i Exchange 
Closed— 
Columbus 
Day 


8 
10 


17 








R34 
1312 
8 
14% 

50 








00| Homestake M 





Houdallle- Hershey cl A ..No par 
Class B Ni 


Voting trust ctfs new 
Howe Sound vtec 
Hudson & Manhattan 


Hudson Motor 05 
Illinois Central 


-No par 
Internat Rys of Cent Amer - -100 


Prior preterred 
Int Business Machines...No par 
Internat Carriers “o> aananeae 


900) Internationa] Cement....No par 


Internat Harvester......No par 
Preterred __ 100 
Int Hydro-El Syscl A 


00 Int Mercantile Marine...No par 





Int Nickel « f Canada....No par 
Preferred . 100 


Internat Paver 7% pref 
Inter Pap & Pow cl A..-.No par 
Class No par 


eee ewe eee 


Class C 


% a 
inter Telep & Teleg 


500| Intersta'e Dept Stores_..No par 
Preferred 00 


00 
Jones & Laugh tee! pref. ..100 
Kansas City P & L pfser BNo par 
Kansas City Southern 00 
Pre erred. . 


-100 
Kaufmann Dept Stores $12. --50 


00, Kayser (J) & Co 


Keith-Albee-Orpheum pref--. iso 


| Kelly Springfield Tire... 


6% preferred 


.| Kelsey — Wheel conv.clA..1 
Class B 1 


Kelvinator Corp 


0 Kendall Co pt pf ser A...No par 


Kennecott Copper......N 


00, Kimberly-Clark 
Kinney Co 


Kresge (8 S) Co...... seoudnne 10 
7% preferred.......-....100 


00, Kresge Dept Stores 


00 ae oe 6... 





Kroger Groc 
Laclede Gas Lt Cos - Louis “ek 
5% preferred 100 


| Lehigh Portland Cement 


7% prefer:ed 
Lebigh Valley RR 


| Leo Valley Coal 
ferred 


00' Lehn & Fink Prod Co 


| Libby Owens Ford Glass... No par 


00| Life Savers Corp 
400 me A 4 Myers Tobacco. ...25 


Lily Tulip Cup Corp....No par 
Lima ae Works a par 


Preferred 
Loft Incorporated 
Long Bell Lumber A....No - 


00} Loose- Wiles 





7% ist preferred 
Lorillard (P) Co 
7% 
Louisiana Oil 


00 
Louisville Gas & El A...No par 
Louisville & Nashville 100 
Ludlum Steel 


MacAndrews & Forbes 
6% preferred 
Mackay Cos preferred 








$ per share 
lly Jan 2 
74 Sept il 
101 Jan 9 
12312 Mar 17 
514 July 10 
569 Jan 4 
111 Jan 4 
481s Jan 15 
83 Febié6 
4%, Aug 8 
5% Jan 2 
310 Jan 4 
11 Jan 8 
253 July 26 
43 Feb 5 
1212 July 24 
2!'!2 July 27 
3512 Jan 3 
47, Aug 6 
914 July 26 


61g July 23 
1%, July 23 
1353 July 26 
24's Oct 1 
48% Jan 5 
712Sept 19 
253May 19 
193g July 26 
50 May 14 
105 July 16 


51g July 26 
6!2May 11 
2 Aug 6 
212Sept 20 
75, Jan 15 
2%, Jan 15 
4 Sept 14 
| — ,- 


131 jane 3 


412 July 26 
18%, Sept 18) 
2314 July 26 





$ per Sik 


13 June 2) 


743013 Jul? 19 


23% Jan °0 
6% Jap 26 


121g Feb 7 
2614 Jan 24 


24%, Feb 5 
74 Ja ‘0 
= a 


rv May 
2414 Feb 
4%, Apr 


wr 
—Owr Onan 


157g Sept 10 
12 Aug 27 
7 Apr is 
6%, Apr 19 
22%, Apr 17 
5%gMay 4 
11% Feb 19 
61g Feb 5 
3714 Feb 3 
14914 Jan 30 
121g Feb 21 


87% Feb 5 
467%, Feb 5 


110 Aug 3l| 1253gMay 11 


312Sept 18 
214 July 27 
21 Jan 4 
115% Jan 13 
10 July 27 
2 Juiy %3 
11g July 24 
7g Oct il 
oe 26 
Jan 13 

68 Jan 2 
21 Jan 3 
38 Sept 19 
19 July 27 
59 Jan 4 
712 July 26 
3lg Jan 4 
215g Jan 4 
553 Jan 3 


24%, Jan 29 
90 Jan3l 

Jan 9 

Aug 6 

Jan 4 
45 Aug 1 
97% Jan 3 
653 July 26 
lll, Aug 7 
6 July 26 
13% Jan 4 
20 Jani9 
11g July 26 
5 July 26 
dag Rept 15 

pt 

1153 July 26 
651g Jan 18 
16 July 26 
11%, Oct 9 
3 Jan 16 
131g Jan 6 
13% Jan 2 


101 Jan 4 
Zig Jan 6 
19 Jan 12 
36 Jan 3 
23%, Jan 8 
20 July 26 
30 Aug 30 

224, Jan 4 
5 Jan 6 
7 July 26 
11 May 14 

7353June 22 
912 July 26 
212 Jan 8 
5 Jan 3 

6414 July 26 
1112Sept 17 

2514 July 26 


1514 Sept 12 
1244 Jan 3 
16'g July 26 
207g July 26) 


119% Jan 11 
15% Jan 8 
102 Jan 26 
1!g Sept 27 
7\4 Jan 2 
13 July 26 
37%, Sept 18 
814 July 26 


201g Aug 25 





244% Jan 17 





91g Feb 7 
6 Jan 24 
291, Apr 27 


130 June 26 


3lg Apr 21 
2% Apr 23 
247, Apr 23 
25 Apr2i 
90 July 13 
32 June 19 


721g Apr 24 
10 Feb 8 


3053 July 18 
110 Aug 7 


11312 July 19 
19%, Apr 21 


Low 


1933 to 
Sept. 29 
1934 


Range for 
Year 1933 


Low High 





$ per share 
3% 31 
65 
6912 
11614 
3 


15 








2712 Apr 21 
10%, Apr 13 
1812 Apr 20 
3712 Aug 2 

4l2 Mar 12 
20 Jan 30 
10 Feb16 

712 Feb 16 
21% Mar 14 
90 July 20 
23igJune 13 
18% Apr 12 

74 Apr 13 
41 Apr 26 
22% Feb 5 


111 Mar 16 

714 Feb 7 
55 Apr 4 
65 Sept 4 
3353 Apr 23 
631g Feb 13 
60 Feb 9 
31% Feb 5 
1414 Apr 19 
1412 Apr 26 
20 Feb 23 
81 Apr 26 
21% Feb 5 

5 Feb2: 
163g July 19 
78 Feb 6 
23!2 Apr 19 
437% Jan 19 


2612 July 18! 


3614 Feb 5 
193g Feb 6 
35%, Apr 23 
3513 Apr 12 
9714 Apr 24 

3 Jan3l 

2% Feb 20 


12812 July 13 
19's Feb 5 
115i2Sept 1 
3%g Apr 4 
2312 Apr 4 
21 Feb 7 
6212 Apr 20 
19': Feb 20 
97 Feb20 
37 Aug 27 
110 July 12 
33 May 2 




















eiga > 








' 1 asked prt es no anies on this day t Comnoanies renorte: receivership. 2 ptional 4ale. 
—— 





+ Cash aale. « Sold 16 days. 


a 


2Ex-dividend. 





vy Ex mante 


Sa 


—o—————————_—___————— 


a 





a 
+ ne — aa 
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7] 
HIGH AND LOW 8 PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
> for NEW YORK STOCK On Basis of 100-share Lots ||Sept.29| Year 1933 
Saturday Monday _Puesday Wednesday , Thursday Friday the EXCHANGE 1934 | —_ 
Od. 6 | Od. 8 ,YOd. 9 | Oct. 10 | Oct. 11 Oct. 12 | Week Lowest Highest Louw |Low High 
$ per share | $ per share *§ per share | $ per share | $ per share | $ per share | Shares Par| ¢ per share | $ per share ||$ per sh| $ per share 
247, 25 2412 2436 92414 2412] 25 25 247g 25% 3,500} Mack Trucks Inc.......No par| 22 July 26) 41% Feb 6 22 131g 46% 
4012 407%) 4014 4f%j° 4012 421s) 41 43 | 43 43% 12,600} Macy (R H) Co Inc.....No par) 35\4Sept 14) 621s Jan 30}; 35'4 | 244 65% 
*414 4%) *41g un 4ip 419] 41g 419] 48, 47 600 oe SS ay v¥t0o...No par 253 Jan 2 7 Ap: 27 212g 15g 7 
*1833 1953| *19) *719 §=61953 19 «619 | 19 «19 800} Magma Copper............- 10] 151g Jan 17| z23\4June 28}} 1214 53g «195g 
sg m 4 “ates 17g] *15g 2 1% = 17 200 Mallinson COR R) & Co..-No par 11g July 26 414 Apr 24 1 7g 54 
“10 =15 1g. 11015 1012 1012} *12ig 15 10| 7% preferred...........- 100} 753 Jan 9} 33%, Apr 24 4 263% 
“1g 2%) ‘ile 2%y c'Plig 2%) Siig 24] *1lg 24) jg. | ..-.-- tManati | Sugat..--2---2222100 1 Jan 8| 3% Jan 23 1 14 5% 
*414 Glo} 41g Glolv'' 41g 414) *45g Gi 43, 43, 50| Prefe Sa casatineseemeialares -.--.100 1% Jan 3 914 Apr 26 1 3g 97g 
*3% 866 “- 6 | 6 6 43, 5lo| *4lp 57% 400} Mandel Bros............ 7} 3 July 26) 812 Jan 2A 3 lig 97 
36 «= 36 3612 37!2| 36% 3712) 37% 39 3853 385g 360| {Manhattan Ry 7% guar...100} 20 Jan 39 Oct10}) 14 12 28 
25lg 2512) 251g 25%2) 25lg 26 2512 2612] 25le 2553 6,900} Mod 5% guar............ 10% July 26) 29%gSept 10}| 10% 6 20 
12 12 | *1l!g 13%} e107 13 | *11tg 13%) 1214 12% 200| Manhattan Shirt..........-. -2£| 101gJuly 27) 20% Feb ij] 10% 5lg 23 
*1lp 1% 1% «618% #1332 13g 13 1% «1% 400| Maracaibo Oil Explor...No par lg July 25 33g Feb 17 llg lg 4 
*5 5lg 5 54. 47 47%) 5 5 *5 5lg 600} Marancha Corp........ qe distal 5} 4igSept 14) 5% Feb 5 4lg 47g 53g 
5% «66 5% «6 573 «6 5% «66 5% 6«66 3,600} Marine Midland oo 5 512g July 27 9 Feb 4 5 5 1ll2 
*34 78 *34 78 #34 78 #34 7g #34 eee hore Market Street Ry....-.--.-.- 100 53 Sept 26 23g Mar 17 53 lg 3lg 
a. 2 he Ss re SR CO 8G UC ti(C nw mw oo ree 100} 3i2July 20] 814 Apr 24 2 1 4\4 
*4 a 4 mes Tel % Zig] *4 i een Peer Prior preferred........... 100} 4% Jan 16) 12% Apr 24 312 1% = 8 
*% 61% “ 59 oe .3 *7g (17 — 205  ..suectnn 2nd preferred..........-.-. 100 1 Jan 9 414 Apr 24 7g lp Ble 
185g 185, 19 19 19 19 | *19 2031 20 20 500! Marlin-Rockwell .......- No par’ 17 July31' 32 Jan26\' 12 6 2314 
12% 12%] I1l2 11%! 11% 1212 12%, 13 12% 13 10,900] Marshall Field & Co..... No par 83g Aug 9] 195g April 83g 414 18% 
*4 44) *4 Aig, *4 4i4) #4 4\4 414 414 100} Martin-Parry Corp.-_-... No par 4 July 27| 12% Mar 3 214 lp 2% 
27 27%) 27 27e 26% 27 | 26% 27 | 267% 2712 3,900] Mathieson Alkali Works..No par| 2312Sept 15) 40% Jan24// 2312 | 14 4653 
*125 130 |*126 130 “*8@26 130 [#126 130 |*126 130 |  Jju.uu---- aT 100] 110 Jan23/ 135 Junelli} 10512 | 100!g 112\4 
39% 39%) 3912 391p "3914 39l2] 39 40%; 39 3,300] May Department Stores. ----. 10} 30 Jam 2) 44% Apr 23 23 9% 33 
*4l2 5 *4l2 5 *43, 5 *43%, 5 4%, 4% 100 Maytag Ss naksee No par| 4igJuly 26] 8% Feb 21 314 lig 8lg 
*23lg 2453) *2314 25 , 241g 241g] 2415 2410] *24 25 200 |, RE FRE Nopar| 10 Jan 2] 28i, Apr 26 83,4 Big «15g 
*20lg 24 | *19% 244 *22 24 | #22 28%) *19 28%) ‘Ju... Preferred ex-warrants_..No par 9 Jan13| 2853 Aug 2 8 8 11 
772 77's} +78 78 | *78 78\21 78 78 | *76 78 30| Prior preferred......-- No par| 49 Jan 3) 9212 Apr 3/| 27 15 58 
*2712 28's 2812 2812] 287% 287g) 285, 2853] 728%, 29 600} McCall Corp.........-- No par| 24 Janil) 32 Apri3 22 13 3034 
35g 3%) 35g algp lg} 5 Gg] lg 5g 122,400 ar noe 4 Stores classA..Nopar| lig Jan 8) 653 Oct 11 34 3g 4% 
314 3%) = 3334 37g 434) 43, 57g) 4 6lg 41.700) GRABS Buccoccccccccss No par| i%4July 24) 6's Oct Il lig lig 6 
23 8234] 23%, 26 2512 2812] 2812 32 3212 37 20.700} Conv preferred papi emeen 00 5% Jan 2) 37 Oct ill 3leg 21g 21 
*5l2 6 *5l2 6 *5ig 6 *5lo 6 6 6 200) McGraw-Hill Pub Co...No par 4 Jan 4| 10!2 Apr2i 4 3 8lg 
46%, 47 4514 4714) 44% 45 4512 46 4612 4714 5,300] McIntyre Porcupine Mines--.-. 381g Jan 25) 50l2June19)]| 2853 18 483 
*85 88 8714 8714) 8673 867%] 8714 88 8912 90 1,400] McKeesport Tin Plate...No par) 79 July 26) 9414 Feb21/| 67% 441g 95% 
612 Gl 6%, 65g 612 65g 6le Tig 7ig = 73g 18,400) McKesson & Robbing...-..... 5 414 July 26 91g Apr 10) 312 1% =613!l2 
28 28 28 8 28 28 281g 28 30 30l2 314 6,000} Conv pref series A......-. --50| 11% Jan 2) 3412 Apr 27 912 35g 25 
8 94 9 9% 9 121g} 10% 1212] Llig 12! 158,300} tMcLellan Stores....... -No par 1 Jan 6) 12!2 Oct 10 34 \ 33g 
*65 6712] *65 6712} 65 70 6912 7lle} 72 72 2,100 8% conv pref ser A....... 100 91g Jan 2} 72 Octil 6 Zig 22% 
“34 35l2) 35l2 35l2) 35 35 3512 3512] 23512 35le 400] Melville Shoe...........No par| 26 Jan 2) 39 June28}| 17! 83, 28% 
5 5a 533 (58g 514 55g 54 Ble 5 6 4,500] Mengel Co (The)-.......--....1 3igJuly 26} 11 Jan 22 312 2 20 
*23 «30 | *25% 33 | *24 33 | *21l2 33 1 *23 8 33 * Leese 7% preferred...........- 100} 24 Sept 26) 52 Apri9j| 24 22 57 
 _ 2h Ce Pk. Re, oe lO ae Merch & Min Transp Co.No par| 28 Sept 18} 33%June13]} 28 ong .euee 
295g 30%) 30!g 3012] 301g 30%) 30 3012] 297% 29% 8,700] Mesta M ath aiinte etna 161g Jan 4) 30%, Oct 6)]/ 14 7 21 
26 26 | *26 2614] *25%4 2614) *2514 2614] *2514 2614 2 300| Metro-Goldwyn Pict pref....27| 21 Jan 5) 26%May22|; 18 131g 22 
*3lg Biz} 33g 33g] 31g Bla} Big Slg] *Blg SB lg 1,100} Miami Copper....... saevesal 3 July 26] 612 Feb 16 3 lig 9% 
1012 10!2} 101g 101g] *1014 1053) 1012 10%) 21012 10191 1,000 Mid-Continent “Petrol_.------10 91g July 26] 14% Feb 5 9lg 3% 16 
8 8 814 84 8 Rl4 8 812 8 83,4 1,500} Midland Steel Pred......No par 6lgJuly 26] 21% Feb 19 612 3 17% 
50 503g 50!2} 51 512) 5O0le 50%) 50l2 5053 e 480| 8% cum Ist pref._.......100) 44 Oct 2) 85% Apr2ij) 51 26 72 
*58 659 58le 5834) 58%, 59 | *58% 59 583, 59 -: 90 )| Minn-Honeywell Regu...No par| 36 Jan 60 Sept21)]} 2053 13 363 
*2lg 2% 21g 2ig] *2lg 2% ;* 34 3 Big a 4,900} Minn Moline Pow Impl ..No par 17g July 26] 5% Jan 30 1lg 73 5%, 
*15l2 20 | *15!2 20 | *15!2 20 |* 18 1912 20 300} Preferred............-Nopar| 15!2July 26 Feb lj} 15 30 
4 Ie 33 33 3g 3g *lg 8 3g 3g 1,400 yy & St Louis....100 igJuly 30} 1% 3 Mar 28 \4 Ig 24 
"3 133) *1 13g} *1 13g} #1 13g} *1 al tt~t*« inn St Paul & SS Marie...100 1 July 26 Feb 6 1 1g 57 
1% «=62lg} =*1 21g] *1 Zio} *] 21g} *1 i 0 —Sfs fies oe ee me ferred. ...........100 1% Jan 8 51g Apr 20 1% 34 8lg 
21g Bloi *2ig Biz} *2ig Sig] F2ig Bie] *2ig Sigh .§. $f ..---- 4 | atone line ctfg_....-. 100 2'gSept 17 7\2 Mar 10 2ig 2p «(1Ale 
6% 6%) *6% 6 6144 614 65g 6%, 67, 7% Stock 3,800] Mo- Texas RR......No par 45g July 27| 14% Feb 5 43g 53%, = 17i'g 
*14%, 157s) 145g 151g! *143, 1514) 15 15%) 16 1653 : ,800 rred series A........ 131\4Sept 17| 34% Feb 6)) 13% lllg 3714 
*2lg 3 *2lg 253] *212 253] le is] #214 2%| Exchange 200] tMissour! Pacific.........-.1 2 July26) 6 Feb 5 2 llg 1014 
? 4lg} *33, ig 33, 334 4ig Alg 4ig 44 Conv preferred..... —— 314 July 24 9% Feb 7 34 15g 154 
*13% 15 *134, 15 *131, 15 *13% #15 15 15 Closed— 200) Mohawk Carpet Mills.......20} 1213 Jan 4) 2233 Apr 21 ll 7 22 
53'2 54 52 5314] 52 52 5214 531g] 53lg 5412 2,500} Monsanto Chem Co.........10}] 39 Mayi4| 55igJuly13)| 39 25 83 
277% 2833) 2753 2833) 27 284] 2712 291g) 29 29%) Columbus |118,400| Mont Ward & CoInc....No par| 20 Aug 6) 35% Feb 15 1514 85g 287%, 
*50 38652 52 52 | *51 52%] 5214 523) *51 52l2 300) Morrel (J) & Co..... .--No par| 87 Jan 4 652!2 Aug 29}| 347s 25 56 
*564 68 | *564 68 | *56\4 68 | *56l4 68 . *56l4 68 Day gon 5 Morris & Essex........-...-- 50' 58 Janll' 71 Apri&!' 6554 4912 64 
lp ty Ip ly #1 ie lp md lp 1p , 1,70 Mother Lode Coalition...No pa 1g July 13 Feb lg Ig 21g 
*8 1l *8 11 *8 0 *9l,4 10 . Wit i Eweedcts Moto Meter Gauge & Eq..-... 6 July 2 12 Feb21 1% ly 87, 
191g 19!g/ 18 1853] *175g 1834] 18%, 1912} 20 20!2 2,000] Motor Products Corp....No por| 1514 July 27 Feb 15|} 15% 734 «3634 
8 8 *75g 77] *71g— 8 Zig 75g) 8 8 800] Motor Sicconwenhnenbual 653 July 26) 1612 Feb 16 614 llg 115 
*74 38 7 8 *7l4 7%g| *7ig 8 8 8 200} Mullins Mfg Co.......- -No par 54 Jan 12) 1553 Apr 23 37% lig 10% 
242 25's) 25 2512] 251g 26 25 26 27 28% 540] Conv preferred......--. No par| 121g Jan12|} 46 Apr2ij} 10 5 25 
16 16 | *15!g 16 15 = 15g] #1414 154] *11l4 16 400} Munsingwear Inc......-- No par} 13 AugilO} 25% Apri3j| 10 5 183 
47g 4%) 4% 4%) 4% 473) 412 48, 47g 5ilg 3,600] Murray Corp of Amer..-.--- 10} 3% July 26) 1153 Feb 16 35g 15g Allg 
*2214 24 24 24 | *22l4, 24 24 24 | *2212 24 200) Myers F & E ,  ~apappennenee 4 par| 14 July 26) 24 Oct 4)) 13!2 8 2012 
141g 141g} 14 141g] 13!2 1414] 14 14%) 1453 15 7,600] Nash Moters Co......-. 0 par| 125,July 26) 3214 Jan S 125g ll'g 27 
*21 24 | *21 24 | *21l2 23 23 23 23 «24 30] Nashville Chatt & St Louis 100} 20!2 Oct 46 Jan 21 13 57 
*35g 4 *3%, «4 *3% «24 *4 5 41g 4lg 100} National Acme...........--.- 1 Big July 23) 8% Feb 33 3 1lg 7% 
*5lg 5% 53, 534) *5l2 Gilg Ble Ble 6 6lg 1,500} National Aviation Gorp...No par 514 Sept 14 1314 Jan 31 54 9%g 10! 
* 6 *53g «6 6 7 73, 8 8 833 6,000| tNational Bellas Hess pref. ..100 3% Jan 6) 12% Mar 19 3l4 144 97g 
287% 291g) 2814 29 281, 29 2814 2914] 2814 29% 1 257, Oct 1) 491g Jan 16]; 27% | 31!2 605 
*135 140!g/*135 1401g/*135 1401g/*135 1401s] 135 135 131 Jan 3) 148igJuly 23/| 129!2 | 118 145 
1414 1414] 141g 1433) 14 147%) 147% 15l2} 153, 157% 12 July 26; 23% Feb 6)) 12 5lg 235g 
161g 1612} 161g 16!2} 16 16%) 16 16l2] 1612 167% 13 Jan 18%June 9) 114 10'2 25% 
*2 24 1 2ig 21g 2i2} 423g 27g 25g 27g 1 Jan 3 Mar 16 lg Ig 212 
*15l4 17 1612 17%) 18 1912) 18lg 197g} 18l2 1912 2,040| Preferred & Jan17| 2212 Apri8 3 14 10 
215g 217g} 213, 2173] 2053 2153] 213, 2212} 2214 227 53,600] Nati Distil Prod.-..-.---No par| 16 July 26) 3153 Feb 1 16 20% 33% 
*20lg 24 *20 23 *20 23 *21 23 23 23 100| Nat Enam & Stamping...No par| 161g Jan 5) 32% Apr 24 10 5 193g 
*140 147 |1*140 148 |*140 148 [*145 148 1148 149% 400! National Lead. -...... ‘ona sais 100; 135 Feb10} 163 July 14)| 100 4314 140 
*135 14119]*135 14112}*135 14112/#135 14110/*135 141le} = Jf e.-n-- ae 100] 122 Jan 16} 145 July 18}| 122 101 128% 
*111 114 | 11212 11212] 11112 1111!2}#112 114 | 112 112 S) .  E Mivwenadenanond rome 10012 Jan 9} 116 Aug 7|| 99% 75 =: 109g 
Big Big 814 8, 8 83g 8 814 8lg 8 l2 6,200] National Pow & Lt__-_.--. No 67gSept 17} 15!2 Feb 6 67, 6% 8=6©20l2 
*1 1%) *1 134) *1 134) *] 1%} *1 ia. . +» tame Nat Rys of Mex lst 4% pt... 100 1 May 16 2%, Apr 4 3g 1g Blg 
#3, *2 #15 5g lp 5g *5g 3 S00) Te MIE nccccnccerce 100 3g Jan 5 1 Mar 7 3g Ig 14 
36-36 3512 3534) 35 3512} 35 36 36 37% 6,500 National Steel Corp.....--..25] 34!2Sept 25] 58%, Feb 5|| 33 15 55lg 
*121g 12%) 12 12 *11lo 1214] 1219 1212} 1212 1212 300| National Supply of Del.....- 25} 10 July 26; 21'!g Apr24 9g 4 285g 
*39l2 4112] *3912 4112] *40l2 4112} 40 4110) 41l2 41l2 “2  - 2 00| 33!2 Jan 4; 60 Apr23j; 33 17 6014 
$10'2 Al'z] *10'2 11 | *10!2 1053) 10% 11 lllg 11! 800] National Tea Co........No par 9 July 26] 18% Feb 1 9 612 27 
*2014 2012] 2012 2034] 2012 213g] 21%, 221g] 2214 23 3.700] Neisner Bros............No0 par 6ig Jan 4) 3014 Apr 13 4 llg 12lg 
37 37 37!2 38 38 381g} 3812 3812] 39 40 1,200} Newberry Co (J J) 31 July 26) 497%, Apri0 31 com . ead 
105 105 |*103 109 |*103 109 |*103 109 |*103 109 100 Tae GEE. wor ngssnene 100 Apr 3) 10614 Aug 21}; 100 esse . shee 
*7 19 *7 19 *7 19 *7 19 *7 =F #} 48 . Beane tNew Orleans Texas & iiez= “100 6 July 26} 25 Feb21 53g 5% «8631 
67% 7% 7% | (784 734 Bil 77%, 8 8 8 8,000] Newport Industries__.....-.-- 5igSept 18} 13 Mar 6 5 1%, (11% 
*341p 15's} *131, 15 14 1419} 15l2 18 18%g 187 4,800} N Y Air Brake.......-- No a ll'gJuly 26) 24% Feb 7 lll2 61g 23l2 
22 22lg) 2lie 2214) 205g 217g] 207% 2233] 22le 23lg 37,500] New York Central___... No par| 18% Aug 6) 4514 Feb 5|| 18% 14 5812 
*12 14 *12l2 13 *121o 13 125g 13 14 14 300| N Y Chic & St Louis Co...-.. 100 9 July 26| 267% Apr 24 9 21g «=. 275g 
*20!2 21 201g 2012] 2014 21 203%, 21l2} 21lg 22te 2,400 Preferred series A......-- 100} 16 Sept !7| 4314 Apr23j; 1414 25g «=B4lg 
*27g 3s} *27g Blol *27g Slol *27g Blo} *27%8 Sleif jo $j -.---- New York Dock......-.---- 1006 253 July 31 814 Mar 19 25g 2% 11% 
*8lg Qie) *8lg 9 *8lg Yl2 Big 8lg! *61 9 100}  Preferred........- RS 6. 100 5 July 26) 20 Mari3 5 6 22 
11612 11612)*115 117 117 117 |*116 117%, *116 117% 20| N Y & Harlem...........-- 60| 108 Jan 2| 139 Feb 1j/ 101 100 158%, 
*110 T12!si*110 112%0/*110 112!2)/*110 11212 *110 11212) | u...--- i, ares 50} 112 Sept 27} 120 Sept 1}| 112 99 125 
*3g Is i *3g Ip] #3g lpi 3g lg 100! tN Y Investors Inc..-..-- No par 3g Sept 14 14 Feb 7 % = 2% 
Se LE wen, 8 eeeeeaiee sew died dhaleihiladie onwel - j.§§° Staaheuleal N Y Lackawanna & Western. pe 83 ea 4 — - a Hp e 
1014 10% 101g 10% 10 101g 97g 10° 105 1l 6,.400| N Y N H & Hartford.....--. 9 July a Fe 8 8 
*1614 1653} 16 1653} *16 17 17° tie tt 1712 800 Conv preferred........-. 100 14 Sept i7| 3753 Feb 5 14 18 56 
*51g 57s) *5 57g) *5lg 5% Blo 5% 57g 614 1,100) N Y Ontario & Western-.-..- 100 4l2July 27; 1153 Feb 5 4le Zin «15 
*3% 1 *3, 1 *3, 1 43, 1 — ft .... wikeweomd N Y Rallways pref. --.---- No par 5g July 23 1% Jan 16 5g Ig 312 
124 12%] *1112 12%) 12 12 12 12 127g 1314 1,200) N Y Shipbidg Corp part stk....1 91g July 26] 22% Feb 1 91g 134 22l2 
*7412 82 | *78 82 7 78 | *741g 80 | *74lg 80 sm . CE MONE, pccccontdeee 72 July 26) 89% Apri3|} 6912 2... @ 
*85 9134) *85 9134) 85 85 85 87le] *85lp 91% 40| N Y Steam $6 pref... 82 Jan 5| 9912 Apr 10 70 70 101% 
*9612 108 *98 108 *98 108 *98 108 oe 165 i £»« bweeone $7 ist preferred ._...-.- 90 Jan 15| 1097gMay 26 83 83 110 
*387, 3912] 38!ls 39 371g 38 37lg 38 38%, 39 4,100] Noranda Mines Ltd 3314 Jan 4] 45% Aug 9j| 25 1733 387 
134 1%] *Li2 17g] *llig 184) *1lo 1% 17g 1% 200| tNorfolk Southern 1 ilg July 23 41g Apr 20 1 Ip 47, 
1691s 1691s} 170 170 170 170 168 168 |*169 17 600) Nortolk & Western.......-- 100} 161 Jan 6&| 187 July 16)| 138 llllg 177 
*9414 96 | *94l2 96 | a9412 9412] *951g 96 95 95lg 340| Adjust 4% pref.......--- 100} 82 Jan 8] 100 June 9j} 77 74 8712 
1314 1353] 1314 1312] 1273 1312} 13 13%) 13% 144 15,100) North American Co..... No par| 11%Sept 17} 2514 Feb 6 11% 12144 3612 
*393, 4034) *39%4 40%;) 401g 401g} 407% 4073) *41 41'2 C2 UO ee eee 50| 34 Jan 9} 45 Apr20j; 31 31 
33g Be 314 Ba 3 3lg 34, 33 314 Ble 4,000} North Amer Aviation.....---.. 1 25g July 26 8% Feb 1 25g 4 9 
651g 66 6514 6514) 65 65 6412 6412} 65 65 600] No Amer Edison pref....No par| 47\2 Jan 4) 74's Apr 26)| 39 39 79 
*7 81s} *7 Slo] *6 8 +61, 8 a 6 ° Became North German Lloyd..-.-----.-- 7\4Sept 27} 16 Feb 27 74 ade tien 
Me “sce 2 OR. oc. SOE ude OR ~ 2d SR. xceek- Oli‘ (it‘j:C ie Northern Central.......-.-- 50} 81 Marlo; 88 July 18 Th 69 7612 
¢ Rid anda ked prices nosalesonthis day t Companies reported in receivership aOptionalasie. ¢Cashaale *#Sold 15 days. z Ex-dividend yy Ex-righta 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


STOCKS Range for 
aan - NEW YORK STOCK Sept.29| Year 1933 
Saturday Monday Wednesday | Thursday Friday EXCHANGE 1934 |——————__ 
Od. 6 Od. 8 , Od. 10 0 il Oda, 12 


. b Lowest Low \Low High 
$ per share $2 per share $ per share $ per share $ per shi $ on share 
4 19 








Range Since Jan. 1 
On Basts of 100-share Lots 











2 a raf ca 14! 
194, 191 187, ‘ 184g 1914 201g 0 2 2July 22 
#34 3712| #30 3712 3712] *30 3712 jegraph_---.60| 33 Sept 13 33 
#13, 2 1%, 1% 2 15g July 27 15g 
#3634 +363, 36 0| Preferred 50} 30 Aug 13 
ly 91» 2 9% 812 July 26 
25g 2% 25 2 July 25 
*115, 1: *12 F , rred A No par 9 July 27 
*41o 5 *4lo 5 3, «OB Omnibus Corp(The)vte__ No par 35g July 27 
*75 Preferred A 100} 83 Sept 26 
978 2 10 Oppenheim Coll & Co__..No par 51g July 27 
144 4 2,000; Otis Elevator 13% July 26 
*993, es a A Preferred... . 00; 92 
*414 le 
*14% *147 
39le *30\0 
*114!o *114lo 1141gMay 19 
6812 66 6914 94 Jan 30) 
*Ilg *14, 38 Coast 6%3 Mar 14 
‘ 02 ‘ Jan 3! 6isMaria 
*2 2 2 Mar 
1314 . 23'2 Feb 7 
2212 23 3 000 Pacific Ltg Co 37 Feb 7 
7 


*21 
Pacific Telep & Teleg 

















*65le 00 
*105!2 6% _ preferred 100 
*5le ! Pac Western Oil Corp....No par 
Ble 5 2 5g ‘ Packard Motor Car 
*10% Pan-Amer Petr & 5 
#18 Park-TUSOtG 188...occcoceces 1 
s Parmelee Transporta'n_._.No par 53 July 30 
#5 . & 5g Ret...No par 53 July 24 
*7\, erred 712Sept 19 
37% ‘ , 1% Jan 2 
3 : 2 Utah CM 1 212 July 26 
lg 1g July 27 
12!2 q 2 


34 Feb 5 
85'2 Mar 13 
116 June 22 


17 July 26 











211g Apr 6 
573 Feb 16 
6%, Feb 15 
4144 Mar 2 











37 
*115l2 


*131l0 
*55 
201g 
*65g 
48 lo 
*57lo 
* 53g 
21 





13 
1l2 
*49 lo 
6112 

*106 
3% 
314 


*13 


814 
*7 

238 

lg 
13le 


1lg 
*6 

3714 

11612 


” 


21g 
121g 
3814 
*634 
*13lo 
*55 
201g 
*65g 
48 lo 
*57lo 
* 55g 
21lg 








1219 
38 le 
9 


181g 
75 
2034 

773 
491g 
61 

7 
211g 








Stock 
Exchange 








1444 


13g 214 

7 22 
37% 38% 
11612 116% 


30%, 31% 
7Ale 
86 
98 


1151g *10812 
04 


*571 
* 55g 
*211g 











Closed— 


0 
14%, Columbus 
6 


Day 


Penick & Ford_......___ No par 


900; Penney (J C)_....._..__Ne 
Preferred 100 


Penn Coal & Coke Corp 
Penn-Dixie Cement...._No par 


Preferred series A_....._.100 
Pennsy'vania._____ ; 
Peoples Drug Stores 

Preferred 


People 
Peoria 


, Petroleum Corp of Am__._. 
Dodge 


Phelps- Pi asscescos 25 
Philadelphia Co 6% pref 

$6 preferred________ ..No par 
Philadelphia Rap Tran Co 
7% preferred 
Phila & 


Si te dash ney woes neh 100 
Pitts Ft W & Chic pref 100 


Pittsburgh Screw & Bolt_. No par 


0, Pitts Steel 7% cum pref 


2,800 


7,000 
1,400 
6,900 


1,900 
87.400 


5,100} 


37,300 
7,800 


300 


100 


100 


4,400! 


600 





Pitts Term Coal Corp 
6% preferred 
Pittsburgh United 
| aie he aaae 1 











00 
ittsburgh & West Virginia __100 
Pittston Co ) 


Ni 
---No par 
Class B No par 
Postal Tel & Cable 7% pref ..100 
Prairie Pipe Line 25 


tPressed Steel Car 
Preferred 
No par 
5% pret (ser of Feb 1 °29)__100 
tProducers & Refiners Corp _..50 
Preferred 50 


8% preferred 100 
Pub Ser El & Gas pf $5___No par 
Pullman Ine N 


Purity Bakeries 
Radio Corp of Amer____.No par 
Preferred 50 
ae 
tRadio- Keith-Orph 


2d preferred 
Real Silk Hosiery 
Preferred 
Reis (Robt) & Co 
Ist preferred 
Remington- Rand 


100 


Reynolds Metal Co __._.No par 


Reynolds Spri 


ng 
Reynolds (R J) Tob class B___10 
10 


Class A 
Ritter Dental Mfg_.._...No par 
Roan Antelope Copper Mines__. 


Peerless Motor Car... __ 3} 


aan 





10!2 Jan 4 
1212Sept 18 


1% July 27 


27g July 26) 


1214 July 26 


814 July 27 
1314 Sept 17 
2444 Jan 2 
49 Jan i2 

2'sgSept 14 
412 Jan 12 

3% Jan 4 
Illg Jan 3 

7 July 27 
48 Augl4 
135g Oct 8 

4\2 July 26 
50 Jan 27 


lle July 27 


70\4 Jan 22 
712July 26 
30 Jan 8 
141!2 Jan 15 
4\2July 26 
1514 July 28 
lig July 26 
8's Jan 4 
lig Sept 26 
2553 Sept 17 
1114 July 30 


10!2 July 27 
12 July 27 


114 July 26 
553 July 26 
33'gJune 2 
1021¢ Jan 22 
4 Jan 2 
IigMuy 2 
2912 Sept 17 
67 Jan 2 
Jan 8 
Jap 
Jan 12 
Jan . 


9g July 26 
412 July 26 
23% Jan 4 
15 Jan 4 
1g July 23 
1419 July 26 
35's Aug 11 
33!2 Feb 8 


291g Jan il 
5 July 27 
37 Sept 15 
15s July 27 
5% July 26 
6 July 26 
323g Jan 5 
30 Jan 8 
2 July 26 
1012 July 26 
37 Aug 6 
56 Jan 8 
11% Jan 29 
46 Jan 5 
1512 Jan 2 
61g Jan 9 
393, Mar 21 
67 Jan 5 
5leJuly 25 
207g Oct 4 











24%June 12 
2ilg Jan 2 
4%June 5 
64 Jan 30 
67% Mar 3 
1081gMay 16 
54 Apr 26 
7% Feb 5 


32 Apr 24 
377% Feb 19 
55 June 29 
110% Oct 4 
43%, Feb 6 
8 Feb17 
38 Apr24 
5llg Apr 23 
43 Apr23 
1514 Aug 27 
1444 Feb 3 
187g Apr 26 
37 Feb 9 
64% Feb 17 
6 Apr25 
16 Apr24 
6% Feb 21 
35l2 July 19 
21 Apr 2 
74%, Apr 7 
220% Apr 11 
13!2 Feb 3 
64 Mar 3 


612 Feb 19 
1lg Jan 30 
10% Feb 14 
bozo § 
4 Aug 
87 Sept 19 
18's Feb 19 
42!'2 Feb 
168!1g Aug 13 


293 
20 Feb 20 


5l2 Feb 16 
22 Febi7 
4114 Jan 23 

117 Oct 4 

144 Mar 15 

67, Feb 19 
45 Feb 6 
24 Feb 6 
97%, July 11 

106 Feb 21 
11912 Feb 17 


147, Feb 16 
80 Feb 6 
19% Feb 5 
91g Feb 6 
48 Oct 8 
35%gMay 11 
44 Feb 17 
23 Feb 5 
56%, Feb 5 
4llgJune 9 


39leJune 19 
14 Feb 6 
6014 Apr 26 
Apr 2 
38% Apr 2 
134, Feb 23 
69\e Mar 14 
67 Mar i4 
512 Feb 23 
25% Feb 23 
67'2 Feb 23 
1412 April 
28'2 April 
90 June 25 
27% Apr 26 
13'9 Feb 25 
497g Oct 11 
60i2July 6 
13's Feb 8 
331g Apr 26 














* Bid and asked prices no sales an thix day 





tT Cavnoantes reported in receiversip 


eee 


a Optional sale. 


c Cash aale 


7 Ex-dividend. 


y Ex-rights. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots ||Sept.29| Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 |— 
Od. 6 Od. 8 Od. 9 Oct. 10 Oc. 11 Oct, 12 Week Lowest Highest Low |\Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per sh| $ per share 
*7lg 73g 733 = 712 7g“ 8l4 p.., ees 3,700; Rossia Insurance Co__._.___._ 5 4 Jan 3} 10% Feb 6 33g 2 107g 
*3214 33 | *3253 331g) 321g 3253) 327% 3319] #333 1,500) Royal Dutch Co (N Y shares)..| 321g Oct 5| 391g Feb19|| 29% | 1753 39% 
*6 9 * 8 *5lo 8 *5le 8 —— as  fiaoome Rutland RR 7% pref.__._.. 100 55g Oct 5 5 Feb 7 6 6 18\2 
16 «S16 157g 16 1512 15%} 151g 157%] 1534 1653 1,900] St Joseph Lead 0} 15%g July 31} 27% Feb 5 153, 61g 31% 
*13, 2 13% «=1%4) -*13, 17 1% «13, 13, 1% 300} tSt Louis-San lig Aug 9| 453 Feb 6 llg %8 983 
*2lg 23g] *21g 21g] 21g Dg 21g 2g 214 23g 2 July23| 6ig Apr 4 15g 1 94 
*5lg 1412] *512 14 | *5ig 141o] *51g 1419) #51, 1419] 8 July26| 20 Mar sii 8 5g 22 
*12 0 =:177%| *12 = =617%) *12 =: 77%) #12 © =—177%| #12 ~=—«177% 2 July 23} 6% Apr 4 2 12 2633 
4214 43%) 4214 43 4212 4314) 42 4314) 431g 44 3814 Oct 4) 57 Apr 23 35% 28 623, 
*93 101 | *95!2 100 | *9512 100 | *9512 100 | *9612 98 Jan 3) 108 July 5|| 80 72 941g 
106 106 | 10612 10612/*106  10714/*10653 10714] 106% 106% 98ig Jan 15| 113 June 16|} 90!s 8014 105 
*5lo 6 *6lg 6 *5l2 6 *57g 6 6 6 400} Savage Arms Corp......No par 5leJuly 30} 12% Feb 15 4lg 24 «#12 
231g 2334] 2313 2353) 2212 233g) 22%, 2314] 231g 24lp 16,300} Schenley Distillers Corp______- 5] 17g July 26) 387% Apr li 171g 24 454 
*3lg 37g] =*3l2 378 334 43g 4\4 44 4% 3,800} Schulte Retail Stores__..__.__ 1 3 Sept 14 8 Feb 5 212 5s 10% 
“—— wits 19 21%} 201g 21%) 21 21 a. Sees 100} 15 Jan 2| 30% Apri6i]| 12 Big 3534 
54le 55 *54lo 55 547g 55 *54l2 547g) 54% 55 120} Scott Paper Co________. No par| 41 Janil0} 55 Oct 6 374 28 447, 
*5g a 53 34 34 34 & 3% 53 7 4,100] {Seaboard Air Line___.__ No pa 5g Sept 13 2 Feb 6 5g 4 3 
*1lg lp lig Ale} = *1lg lg} *11g Ito} 13g 1p ee... ets 100 1 Sept 12 31g Feb 21 1 3g 47, 
*21l2 23 213, 21% *20!2 21l2} 21 22 2212 231s 700) Seaboard Oil Co of Del_..No par} 20% Oct 4) 38% April 19 15 4333 
2% «=02%| *2% «3 27% «62%, 2% 8 *314 3% 500! Seagrave Corp_......... No par! 2igSept15| 4% Feb 7 21g lig 4% 
3934 405g) 3934 4012} 3914 4073] 3934, 4112 4llg 42 30,700) Sears, Roebuck & Co_...No par| 31 Aug 6} 51% Feb 5 121g 47 
*1% «62 *1% «2 13, 1% 134 1%) *1% 2 200} Second Nat Investors..._...__ 1 1% July 25} 414 Jan 26 1% 14 5 
"351g 4314) *35lg 4314) *36 4314] *361g 4314] *361g 4344)  j§ | .-__- . _, eee re 1] 82 Jan 8} 45lg Feb 2/| 30 24 48 
*5g % 5g 5g *12 34 *12 &4 5g 5g 200} tSeneca Copper -No par 12Sept 13 2 Jan 22 1g Ig 35g 
51g Sle 53g 55g 514 58g 5lg 5% 53g By ok tt eee 1 43g July 26) 9 Apr24 3ig lls 712 
7% «68 8 81g 75g 784 7% = 8g 8 81g 5,900} Shattuck (F G)___ -No par| 6% Jan 2) 13%Mar 9 6 5% «134 
6lg 6 lg 634 634) *6l2 7 63%, 644 7 7ig 600} Sharon Steel Hoop. .____. No par Sig Jan il} 1314 Feb 23 4 lig 12 
*4lg 4%) 412 412] 41g 433) 412 419) 48, 5ig 3,400} Sharpe & Dohme_______ No par| 4 July 26) 7% Feb 5 4 212 85g 
"45 46 | *45 46 45 45 | *44 45 | #44 45 100} Conv preferred ser A _.No par| 388% Jan 8| 49 May 3\|| 30 21 «417% 
oe) ee ae ee ee ee ee i a) a) i een Shell Transport & Trading...£2| 21 June12| 2612Mar14/} 20 lly 31 
6% «614 614 633] 61, 638 6144 64 614 63g 4,400} Shell Union Ufl_______ "No par| 61g Oct 4) 1lig Jan 27 633 3lg 115g 
6lig Gll2| *61 627%) 6153 6153} *6014 621s] 6153 6153 300} Conv preferred___________ 1 57 July 31) 89 Jan26|| 47 2812 +61 
10%, 10%) 10%, 107g] 103, 103%) 10%, 11 11 1233 3,500} Silver King Coalition Mines___5 8 June 4] 1212 Feb 16 53g 21g = 103 
10 10%g} 10 10 93, 10 97g 101g} 101g 1014 4,000] simmons Co__..__.____. No par| SigJuly 26) 2413 Feb 5 8g 43, 31 
12% 127%) 131g 14%) 13 141g] 12% 133) 13 1319 29,100) Simms Petroleum___________ 10] 7igJuly 26] 14%, Oct 8 714 47g 1238 
*4 6 6 6 6 6 *53, 61g 6 633 400} Skelly Oll Co..........___._ 25} 6 Oct 4} Ills Apr25 6 3 97 
*52 54 | *52 55 53 53 | *52lp 54 54 sé 4 200 __.. Oataeges 63 Oct 4] 681g Apr26|]| 42 22 5719 
*16 16%) *16 16%) 163, 16%] *16 181] *16 20 10} Sloss-Sheff Steel & Iron_...100} 15 Jan 9| 2712 Feb17|| 12 7 35 
*20%4 2312] *2034 2312] 2034 2034] *20%, 2315 181g 1812 20 7% preferred._....___._. 00} 18!2 Oct1l} 42 Apr 23 15 814 42 
141g 1412) 1412 1453] 1312 1453] 131g 143g] 1412 143 3,300) Snider Packing Corp....No pay 6% Jan 3) 17 May 5 Ble 5g 934 
135g 13%} 1312 137%) 13 14 135g 137g] 135g 14 24,500) Socony Vacuum Oil Co Inc_...15] 121gJuly 26} 19% Feb 5 91g 6 17 
10312 10312/*103!2 105 | 103% 103%4]*10312 1041g|710312 10312 300} Solvay Am Invt Tr pref....100| 86 Jan 6] 105 Sept21|| 76 58 92 
*30% 31 | 30% 3034 301g 3012] 301g 30%] 2912 30% 2,000] So Porto Rico Sugar_....No par| 29!gMay 14| 39% Feb 5|| 291g 157g, 4853 
*130 14419/*130 136 |*130 136 |*130 136 |*130 137 oeneoni Preferred........... ----100] 115 Jan 16} 137 July 23]/} 112 112 132 
115g 115g} 1133 115g] 11lg lle] 113 11%) 1153 12 6,000] Southern Calif Edison._.___. 25| 10!gSept 15] 221, Feb 7]| 10! 141g 28 
71g 71g] *75g 83g] *71p 83g] *71p 83g] *71g 88g 10; Southern Dairies class A_.No par} 5\2Sept24| 912 Mar 20 51g 35g 20 !2 
*1ig 334] *1lg 334) *212 334] *1ig 3%) *11lp 3%) = = fii CA Makcshenedonaun No par 214 Sept 10 2% Jan 15 214 14 7% 
181g 1812} 181g 1812] 173g 1812] 175g 18%) 18% 191 25,000] Southern Pacific Co_..___. -100} 147%, Aug 6| 33% Feb 5j| 1473 | lllg 38% 
167g 1673] 1612 1673] 15!2 1612] 161g 167%) 17 171s 13,000} Southern Rajilway_.__.._...1 1l'g Aug 6] 3612 Feb 5|| Ills 41g 36 
191g 19%] 1912 1912] 181l2 193) 20 2014] 207% 211s 3,400} Preferred........._____ --100} 14 July 26] 411, Apr 26 14 5% #449 
331, 3314) *3314 37 | *3314 37 | *3314 37 | *3314 37 100} Mobile & Ohio stk tr ctfs ..100| 32 Sept15| 47% Apr20|| 28 8 4014 
*5 77%) *512 784) *51g 734) *51g 73) *51g 7%) =f cere Spalding (A G) & Bros...No par 5 Oct 2} 13 Apr2i 5 4 11% 
53 453 | *51 53 3 51 51] *51 53 150} lst preferred_..._._____. 80% Janill| 74 Apr2iiji] 3044] 25! 61 
ae hee aa Nee chee Beh ae peset wanc canch. ... beaseul pang Chalfant & Co Inc. . No par 7 Jan22| 15% Apr 23 7 4l2 15l2 
*41lg 45 | *41lo 45 4llg 4112] #41 45 4012 4112 50|  Preferred__...._...______ 30 Jan23| 62 Apr24 1712 50 
*31g 35g 3144 34 31g Bly 31g 38g 314 3le 3,600) Sparks Withington_.___. No par 27g Sept 14 8 Feb21 278 3% 8 
*3lg  5ig] *33, 5lg] *3l2 6 5 55g] #438, «= -3g 350) Spear & Co... -_. 8 No par| 2 Jan 3| 733 Apri8 11g Ig Blg 
*49 65 | *49 65 | *49 65 | #49) «#265 | *49~—=«65 Stock | -...-- operat 1 39 <Aprl0}) 53 Apr24i| 3012] 20 42 
25%, 26 | *25!g 26 26 = 26 26 826 261g 27 1,400! Spencer Kellogg & Sons ..No par| 15% Jam 5| 27'4 Aug29|| 12% 712° 22 
7g 714 7 71g} 67 7 6% 712! 733 753! Exchange | 9,600 Sperry Corp (The) vtc__...._ 553 Jan 5) 1133 Apr 2 35g Zig 72 
*6lg 634) *614 633) *614 634] *614 634 63%, 6% 100| Spicer Mfg Co._..____.. No par 6 July !9}| 13 Feb 7 6 5 16 
*2514 2634) 25%, 26%) 253, 2534) 26 26 26 26 | Closed— 320} Conv preferred A_____ No par| 21% Jan 2} 3112 Feb20|| 18 11% ©3212 
60%, 611g} 60lg 61 5734 6173] 5914 6133) 59% 62 9,700| Spiegel-May-Stern Co...No par| 19 Jan 4] 6712 Apr 25 74 1 2112 
1914 1953} 1914 1953) 1834, 193g] 18%, 1934! 1953 201g'Columbus | 28,300) Standard Brands....____ No par| 17%4July 26) 25% Feb 1|| 17% 13% 3753 
*1241g 125 | 12412 12412)*1241g 12412] 12412 12412 124 1247 Ge We ewiencowsues No par| 12114 Jan 3} 127 Sept 4/| 120 120 124 
35g 4 *33, 37%l *3lg 4 35g 37gi #38, 37 Day 600! Stand Comm Tobacco...No par 314 July 27 8 Mari3 314 1 9 
Jig «= 753 75g 784 71g 712 714 77% 7% = 8lg 2,800] Standard Gas & El Co_..No par 614 July 26] 17 Feb 6 6 51g 2212 
85g 85g) 8 8 734-734 8 8 85g «87g 1,100] Preferred_........._.. Opar| 653July 26) 17 Feb 6 65g 634 257% 
*16 «18 17!g 1712] *16 1733! #16 19 | *1712 20 100} $6 cum prior pref......No par| 15 July 27| 33 Feb 6|| 15 15 61 
*191g 21le] *1912 21 1912 1912] 197% 197g] 2012 21% 400} $7 cum prior pref____._ No par| 1712 Jan 4| 3812 Apr24|; 16 16 66 
lle Ile llp_ 1! *1 1 *] 11 llg Ile 1,000} Stand Investing Corp_...No par 7% Jan 13 1% Jan 6 7g 12 27% 
108 108 109 109 |*10812 109 |*108 109 |*1081g 109 200} Standard Ot] Export pref....100| 9612 Jan 2| 11014May 26 9412 921g 102% 
283, 291g] 287g 2912) 29 29%) 29 30 29%, 3014 17,700] Standard Oil of Calif____- Opar| 2612 Oct 4| 42% Jan 30 1912 45 
25 251g 247, 25 2453 2514] 24%, 25 247, 251g 11,500] Standard Oil of Indiana______ 25| 245, Oct 9| 2714 Aug 30); 25% | -.-. ---. 
*2612 311g) *2612 311g) *2612 311g] *27 311g) *26 31lg} j= fu... Standard Oil of Kansas______ 10| 27 Sept17} 41 Apr2i|| 19 123, 397% 
423g 4253! 423, 43 427g 4334! 427, 4353! 43 4333 23,200] Standard Oil of New Jersey. _25 50!g Feb 17|| 33!g | 223, 47l2 
914 95g} *9 934) *9 914, 94 10 10 10% 1,000} Starrett Co (The) L S._...No par 144 Apr 19 6 4 ll, 
*59%, 62 | *60 6112} 60 6112] 60 61%) 62 625 1,600} Sterling Products Inc_.__.___ 10 6612 July 30]/} 45% | 45% 60% 
*1% «2 17g 1% 13%, 1% 13g lle} *1lg 18% 700] Sterling Securities cl A_..No par 3 Feb 6 1 5g 37g 
*47, 5ig) *47g 5ig] *47g Sig] *4 5 — ff featernam eae No par 7 Feb 6 25g ll 7% 
*31l2 35's] *31%4 35 | *3114 36 | *34 36 | 351g 35lg 100) __ Convertible preferred. -._.. 50 36% Feb 1)| 28!g 3614 
6%, 6lo] 63, 612] 63, 6331 614 633) 6 634 4,100] Stewart-Warner___.._________ 5 105g Feb 21 Ale 21g 111g 
57g «G6 lg] *5%, 57g 534 = 57g 53, 61g 61g 614 2,000) Stone & Webster_______ No par 1344 Feb 6 47 51g 19% 
2%, 3 23%, 273] 234 234) 28 273| 27% 27 5,000] {Studebaker Corp(The)..No par 914 Feb 21 214 lig Bag 
*11lg 14 | *11!lg 12 | *11 12 11% 11%) 12 13 400 ee ee 47 Feb19jj 10 9 381g 
67 67 673, 67%) 68 681g] 68 681g] 6812 69 3.100] Gen O86... ccccccuccucce No par 69%,Sept 6|| 42 35 59 
*117)  ----] 117) 11712] 117 117 | 117 117 |*11619 117 90|  Preferred_._.___.._.______ 100} 100 Jan17| 11712 Oct 8] . 96 89 103 
*1312 151g] *1312 151g] *13l2 1410] #14 1518) 151g 151g 100} Superheater Co (The)_...No par| 1l!gJuly 27| 25% Feb 5|| Ill 712 27 
134 1%) *15g 184 lig 15g 15g 1% 1% «1% 1,200] Superior Oll........_. BSS sieeh.e Feb 1 14 % = Allg 
*6lo 71] *63, 7 67, 673) 653 6531 67, Tile 1,000' superior REESE Sa ae 100 15% Feb 19 453 2 223 
*3lo 4 *3lo 4 4 4 *33, 41g] *314 4ig 100 Sweets Co of Amer (The) -_-___. 50 Jan 26 3g 1 10 
*5g yl 5g yl 5g 5g bg 500 Symington Co_.........No par 212 Feb 19 3g Ig i 
#13, 2 *13, 2 *13, 2 *l7g 2 2 2 100 Class A_.__- AEEALRE A No par Feb 23 11g yy «=BM 
*85g 10 *83, 10 9 9 934 9%] 2912 97 400 Telautograph Corp._......... 1544 Feb 1 71g 81g 16% 
*41g 412] *41g 414) 4 Alg] 3% 4 44 414 700 Tennessee Corp_.____- yas 6% Feb 19 3lg lig «= 7% 
21g 2114] 21g Zig] lle 215g} lig Qlt4] 213g 22 6,300 Texas Corp (The)__.........25 29% Feb 5|| 1814 10% 30! 
37% 3734) 371g 3712] 3612 3712] 3634, 3734] 373g 381g 12,200 Texas Gulf Sulphur__.___ No par 4314 Feb 6; 22% 1514 4514 
*2l2 234) 2lg lol *25g 234) 253 25gl 28, 28% 900 Texas Pacific Coal & Oll_..__ 10 61g Apr 4 212 lig 612 
*833 834) 83g Blof 83, 812} 81g 8%] 834 8% 2,800 Texas Pacific Land 5 aie oe 12 Apr 2 6 31g 111g 
1912 1912] *1712 20 1712 1712] #1714 19 | *1712 19% 200 Texas & Pacific Ry Co______ 100 4314 Feb 1]} 13! 15 43 
*115g 1233] *115g 1214] 115g 1153) 12 12 | *11lg 1212 200 Thatcher Mfg.......... No par 1512 Jan 30 8 5 22! 
*427g 4412) *427g 4410) *43 4410] 4412 4412] #44 45 100' $3.60 conv pref____- -No par 4412 Oct 10]| 385g | 2753 44 
*6 633} *53, 633) 63, 633] Glo 714] 63% 634 S00, Fie Bei caccoccaccaus 0 par 121g Feb 16 4 2% = «1212 
*60 68 | *60 68 | *60 68 | *60 68 | *60 68 onqtd ak iddsciusigene cain 100 83 Apr30]; 45 33 70 
31g 3lzg 314 3l4] *314 38g 3 31g 34g 38g 2,500 Thermoid Co_........._.... 1 91g Feb 19 3 1 10'2 
*53, 61g] *6 6le] 6 6 5%, 5%] | 55 400 Third Avenue_______.. ---.100} 814 Jan 12 4 41g 12! 
161g 161g] *161g 171g] 161g 161g] *161g 18 171g 171g 400 Third Nat Investors.......___ 1 19% Feb 6/| 13 10 2114 
*43, 6 *47g 5lo| *47 5lol *47, 5%gl *51g Slo} fei. Thompson (J R)_....-..--.- 25 11 Feb 5 47g 6 15!2 
10%, 11 10% 11 105g 1053} 11 11 ll = I1lg 2,900 Thompson Products Inc.. No par 2014 Feb 16}; 10 5%, = 204 
*212 28) 212 253) 2ie lol 2Qlg 2g] 2le Qe 900, Thompson-Starrett Co...No par 51g Jan 29 1%4 Ig Qlg 
*18 22 1%*18 22 /]%*18 =224%*18 22 18 18 $3.50 cum pref___.__. No par 2412 Jan 30|| 1812 12 30 
8% =8%) 853 8%) 3=— 85g 8%] 083g) 85g! «= 5g 87g 4,400:Tidewater Assoc Oil__..- No par 14%, Apr 23 7% 31g 11% 
76 76 | *74 #+%79 | *75 79 '1%*75 #79 |1*76 77 J Es ee ee 100/ 851g Apr 30|| 44 231g 651g 
*22 32 | *22 32 | *22 32 | *22 #32 1}*22 32 | fee Tide Water Oil__.._....- No par 40 Apr27j| 18 914 26 
*9512 9624) 963, 9€%,] *961g 97 963, 96%) 97 97 re <> eeerigen 00 97 Octi1l}} 62 45 80 
57g 53g 57g Blo = 5% 5%, 57g 5% «= «557g 2,500) Timken Detroit Axle_...___- 10 812 Apr 24 3 ll 8l4 
2934 297g] 291g 2934) 2912 2910] 29 2912] 2912 301g 7,900) Timken Roller Bearing...No par 41 Feb 5j|| 21 13% 3512 
514 53g Sig Bly Sig Bly 5lg Ble 53g 55g 16,100| Transamerica Corp.-__.--. No par 51g July 26 81g Feb 5 5lg 25g 93g 
*53g «57g 57g «57g 57g «5 7g] *51g «6 l4]  *6 612 200| Transue & Williams 8t’l.. No par| 412July 26) 1312 Feb 17 Ale 2% 861712 
4 + 37g 3-378 3% «4 3% 4 3% 4g 5,200) Tri-Contineatal Corp....No par 31g July 27 6% Feb 3 31g 2% 834 
*69 701g! *69 72 | *69 +70 | *69 701g! *69 71 | feu. % preferred_........ o par| 60% Jan 9| 78 Apr20j| 51 41 275 
*3314 34 | *3312 34 | *33l2 34 34 34 | *34, 36 200] Trico Products Corp...-- No par| 33 Jan 6) 40 Feb 3]/| 25% | 201g 387 
3 3 3 3 *25g 3 *25g 31g) *253 3 200| Truax Traer Coal__..... No par 153 Jan 3 41g July 12 lle 1g 54 
43, 43% 43%, 43%) 419 410] 45, 453) 43, 47% 800| Truscon Steel_........-..... 10} 3% July 23} 953 Feb 19 3% 12% 
#414 4lp 4 4 312 Ble 35g 35g 43,4 4% 600| Twin City Rapid Trans.. No par 1%g Jan 10 812 Apr 24 8% % 4% 
*211g 22 | *2)12 22 | *1914 2012} 2012 2112} 22 231% SO  PRORINE sco ncccucebwodeik 100} 6 Jani2| 39 Apr24 41g 42 15 
1% 2 *13, 2 *1%, 2 *1%, 2 *173 2 S00) UNE OOP ccntencactace No par 1 July23; 4 Jan15 1 % = 614 
*4514 48 | *4512 48 | *4514 4710] 47 4712] 4812 48% 600| Under Elliott Fisher Co ..No par| 36 Jan 5| 65llg Jan20j} 22!2 914 3912 
*123 0 ----] 12314 123'4]*12314 1247g]/*1231, _...|*12314 .-.. 20 iis kaid tn cto owe 100} 102 Jan22} 125 July 30 95 76 105 
*47l2 48 48 *4712 48 48 49 48%, 49% 1,300} Union Bag & Pap Corp...No par| 3914 July 26) 607s Feb 23 3ll2 51g 60 
4312 437s] 435, 437.) 431, 44 433g 443g) 443, 4514 18,900} Union Carbide & Carb...No par| 35%May 14) 60% Jan 19 3412 19% 517% 
13% 137g] 13% 137g] 13%, 137%) 14 144) 1414 14le 3,500} Union Oil California......... 1llg Oct 4) 2012 Feb 5 13% 81g 23%, 











* Rid and asked prices, no sales on this day. 








t Companies reported in receivership. 





a Optional sale. 





¢ Cash «ale 


3 Sold 7 days 





r Ex-dividend 


+ x-righte 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Range Since Jan. 1 


f 
On Basts of 100-share Lots Year 1933 
, Highest —, | Low High 


share | $ per share | $ per share | $ per share | $ per share $3 per share $ per share 3 per share 
Ab 101'2} 100 100 98% 100 984%, 101) 101% st Aug 133% Apr ii 90 ye 133 
#201 1 1 
sate = Be dpe I wai 6s ta fe = an United iperats & Tran...No par 1612 
10 Ole 91g 0 9%, United Aircraft Corp odes 
3% 35g 35g 37% United Air Lines Transp v t c..5 saben 
1012} *8l2 *812 *Blo United American Bosch ..No par 4 
22%| 2212 22 Bisoul N 2 1312 
*113 *113 30 Preferred 00] 107 Jan 9 
414 Allg 4 10% 
14,100 4 





STOCKS 
NEW Mh as 
Sat Monday Tuesday Wednesday ; Thursday Friday EXCHA 
ae | Od, 8 Oa. 9 Oda. 10 Oa, il Od, 12 








35 Biz 
27i2 28 | 272 Preferred y 8 a 
il 11 
+ ta + 4 5 United Dyewood %4 


*73 *75 
*4l¢ 4l2 
74le 73\2 
1412 1412 

*9612 oie 

8 


























5 
7 
\4 
*57 
4612 
#12514 Pref 
*20 50 50 Universal 
1 1 Universal Pipe & Rad 
*7\4 Preferred 


8 

184 1512 July 26 
18 7 lst “ = . 

9a an 
*43g referred 100 6 Sept 27 
1 12May 29 
11 July 26 
61g Aug 7 
63%, Jan . 

3414June 
116 Jan 10 

43 Jan 

32 Sept 7 
5ig July 26 
7\g July 26 


*4112 50 Prior 45 Sept 24 
5g 5 U 4 July 26 
165g 171g Rubber 

BBl2g 39% lst preterred 100] 241g Jan 8 

114l2 —_ 065, Jan 13 
63 635g 500 Preferred 50 


333, 
7414 77 100| Preferred OU oie a | 
* 3 aD 
o198 4 150 sa 126 Jan10| 145!2July 19 
*51l4 per 67 Apr 26 
2 Utilities Pow & Lt A 1 53 Feb 6 
Vadsco Sales 1% Jan 24 
Preferred 100 2212June 27 
Stock 31% Feb 19 
00 Inc 5 


Exchange 























7% ist pre 
Vick Chemical] Inc 5 
Closed— Virginia-Carolina Chem ..No Feed 
4 
Columbus 


Day 


317, Apr 24 

3% Feb if 
1353 Jan 24 
287g Apr 23 
31 Jan 20 

7 Jan 25 
90 Aug 2 

2% Jan 23 
295g Aug 29 
677g Oct 11 


667%, Feb 6 


Co 
Wesson Oi] & Snowdrift ..No par 
Conv preferred Ni 


Western Union Telegraph. ..100 


2114 July 26 
lig Jan 8 


& July 25 
212 July 26 
2713 Jan 17 
4% Jan 8 
12% Jan 9 
53 Jan 8 
41% Jan 3 
1312 July 24) 31% Feb 5 
3ligSept 14 53 Jan24 
Preieared B 42 Jan 24 
Wright Aeronautical 75 Jan27 
Wrigley (Wm) Jr (Del)..No pa’ rofl Oct 11 

00] Yale & Towne Mfg Co 25 Apr 24 
Yellow Truck & Coach cl B...10 a Feb 19 
Preferred 100 4712 Apr 26 


























13. July 26 
1253 July 26 
173 July 26 
33g July 26 





22% Feb 19 
33% Feb 19 
4% Feb 5 
7% Feb 19 






































Ha 
a 


* Bid and asked prices, no sales on this day.. x Compantes reported in receivership. a Optionalsale. ¢Cashsale. sSold7 days. zEx-lividend. y Ex rights 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2335 
On Jan. 1 1909 the Exchagne method of quoting. bonds was changed and prices are now “and interest''—ercept for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year 
ra July 1 3 * July 1 
BONDS Week's 1933 to Range BONDS Week's 1933 to Range 
N. Y. STOCK EXCHANGE § Range or Ek Sept. 29 Since N. Y. STOCK EXCHANGE § Range or 3 Sept.29 Since 
Week Ended Oct. 12 =O.) Last 1934 Jan. 1 Week Ended Oct. 12 = a.| Last Sale 1934 Jan.1 
U. S. Government. Low High Low |Low High Foreign Govt. & Munic. (Con.) | Low High| No.\| Low |Lew High 
First Liberty Loan—3 }4 of b aliisions. J D/1031432 1032032 Mi 99  |1004s3104!*s) | Cuba (Republic) 58 of 1904_._._. 1944M S/ 96 96 {| 25|| 68tg | 74% 9912 
32-47 -|5 D) 1021239 102 1232 1|} 1001732] 1002%s— 103%ss External 5s of 1914 ser A... ___. 1949\F Ala95 Sept’34|----|] 831, 93 Q95lg 
-|43 D/103'7321032432| 157 992832] 103 £99104 '3 35 External loan 4%s.......... 1949|\F Aj 84 84 2 615g 62% 84 
2d conv 4% % of 1932-47 7 J D/10224s,June’34}----|] 102 102 16531029495 Sinking fund 5%s Jan 15 _...1953|3 J| 74 74 5i| 61 61% 84's 
Fourth Lib Loan 4% % of '33-°38-.--|A ©)10343_ 103232} 431|| 100%%s2|1012%931041%s] Public wks 54s June 30 _...1945|/3 Dj} 275s 29 31|| 19% | 2253 417% 
44% (2d Dewenoe- 1933-1938] - ~ ~~] 1001132 1012432/1546}| 1001%32| 100'%g3 102133 | Cundinamarca 6 4s..........-- 959|M Ni 1414 157g} 23'| 10 101g 19% 
168......000---- 1947-1952)A ©)11120391111439} 346]| 1041%32)1042%g31141s3 | Czechoslovakia (Rep of) 8s... _. 1951/A O} 95 9614) 26,| 77% | 88 101 
Treasury 4s to Oct 15 1934, Sinking fund 8s ser B_....... 1952)A O} 97 98 5|| 77 90 101 
ON % cacoscocses 1943-45/A ©}1002832 1012%s} 542]| 972632] 9726331042433 | Denmark 20-year ext! 6s... _... 1942|)3 J) 96%, 9712} 50 797, 861g 9812 
“1a ee D) 1062321071433] 706)| 101 '822| 101225910928 35 External gold 54s.......... 1955|F Al] 92ig 9234) 23]) 75 83% 95l2 
1946-1956|M) S}1042832 1051433] 405]| 992%32]100%s 108%: External g 4%s..Apr 15 ....1962/A O/] 82 82%| 54/1] 61 71 + «=87 
1943-1947 J D/102%s: 10233] 710]| 98's: | 92%s3105'%s) | Deutsche Bk Am part ctf 6s ____1932 
Treasury ..Sept 15 1951-1955|M S| 99%, 100 899}| 9312s2) 931%s3102%4g,3] Stamped extd to Sept 1 1935... ..-.-|---- 521g z52lg] 28)| 507% 507%, 77% 
Treasury 3s-- -Dec 15 1946-1948/J BD) 99%, 100 |1576|| 972%22| 97%g3 102!4s8| Dominican Rep Cust Ad 54s ....'42|M S| 65 6612} Yi} 40 43% 70 
Treasury 3%s_... June 15 1940-1943|3 D/ 10223, 1031%) 761]| 981%s9] 98%4a3105%s3] ist ser 534s of 1926......_._- 1940|A 0] 60 Oct’34|-...-]| 36 360 4=— «67 
Treasury 3%s.... Mar 15 1941-1943. M S/102183. 103% | 563)] 98%32 | 9823105933] 2d series sink fund 5}4s....-_- 1940|A 0] 60 Oct’34|-.-.-.|| 36 371g 67 
Treasury 3%4s_--- June 15 1946-1949/3 D}100%2 101 845)| 942632] 951%23103'%s; | Dresden (City) external 73... .- 1945|M N} 48 Aug’34]...-|| 27 451, 58%, 
Treasury 34s cc ccseccecs Aug 1 19411F A A fi 790|| 972732] 9727991051%s3 | Dutch East Indies 953M Ni161 Oct’34|_.--]| 107 151 1641, 
Treasury 348-...---.-.-- 944-1946} - ~~ -| 1002232 101 '832|2676|| 992433] 9924531041959 | El Salvador (Republic) 88 A ....1948|J J] 56 Aug’34|-.--|| 36 481g 60 
Fed Farm Mtge Corp 3s.-.---- 1964|M 8} 991233 99933) 264!) 98 98  102%,) Certificates of deposit.... 3| 50 50 5]] 35 38 8655 
base casewnscasso cose 1949|M $| 9623; 97%33 |1135|| 942732] 9427910179) | Estonia (Republic of) 78_--. 3 J| 7814 7812! 9]| 4812 | 57% 78te 
ome Owners Mtge Corp 4s- --.-.- 1951)5 J} 961732 971%33/1556/| 942632] 942695 1019%g, | Finland (Republic) ext 68_. M $100 101 41|| 69%, 79 101 
3s iP Bincqouheanesnesqnr 1952|M N]| 964832 97% |2538)| 942632] 942%— 1017:9 External sinking fund 7s M 8/100%g 10112} 41 77 861g 11 Lig 
| 1939-1949|F A] 932033 94833 |1609)]| 934s. | 9228g9 94%53 External! sink fund 6s M S$} 991g 100'4} 88!| 7012 | 781g 100% 
External sink fund 5 4s. F Al 974 9834) 162|| 6634 76 «$+ 8% 
State & City—<Sce note below. Finnish Mun \% A Qj100 Oct’34/..-.)| 67 77. +100 
External 6 Ks — ae A O| 99 99%) Illi] 67% 751g 100 
Foreign Govt & Municipals. yoanksers (City of) 8 ‘ 31% 2314 3 2» iu KA 
French Republic ht 78 1 18112 2 
ic Mtge Bank s f 6s....-..-. 1947|F Al 2712 Sept’34|__.- 18%, 18% 2712 ternal 7s of 192 J wb179 182 29]| 12712 | 160 189 
Feb 1 1935 subseq coupon... --..|-.-- 2814 32 1812 | 20 33 |G Government I 
Sinking fund 6s A_.-..--. Apr 151948/A O] 29 Sept’34/_.-- 153 15% 32 tional 35-yr 5 \s of 1930 J Di 24 2714) 210]] 23te 231g 6312 
With Oct 15 1934 coupon... ---|..-- 3212 3212} 5i] 16 16 33 Republic ext! 7s VIA O}] 3ll2 3612] 93]) 325g | Sllg 8712 
Akershus (Iept) ext 58.....-.-- 1963\M N/ 7912 79%, 9|}| 64 661g 8153 | German 
Antioquia (Dept) coll 7#A-.-.-- 1945|J 12% 1312] 7 738 8ig 17%] (Cons Agric Loan) 68. .--- 1958|3 D] 32% 35 12|| 231g | 231g 7112 
External s f 7s ser B.....-.-- J 1212 13%} 22 634 9 17 | Graz (Municipality) 8s........- 954|M N| 98 981g} 2)) 49 57% 9812 
External s f 7s ser C......--. J 131, 1312 1 Tle 9% 17 Only unmatured coupons on-.-..--..|---- 79 80 2i| 62 62 80 
External s f 7s ser D.....-.-- J 13 3 16 74 8ig 1714] Gr Brit & Llre (U K of) 54s. -_--- 1937 A S tity 116%} 68)| 10753 | 11153 12419 
External s f 7s ist ser....---- A 12 12% 3 63 77 14% +4%, fund loan £ opt 1960... ..1990, M N/113 113%4] 225|| 953g | 109 11712 
External sec s f 7s 2d ser... ---- A 1212 127g} 15 614 8 1453] Greek Government sf ser 7s. ....1964|M N 3212 Oct'34/-.-- 22 22 331, 
External sec s f 78 3d ser-.---- 7A 12% = =«.:12%4| 5] 653 1453] 8 f sec 68 Aug °33 coupon.._...1968|F A} 27 28 | 11\] 1653 | 18% 31 
Antwerp (City) external 5s--.-.--.- 958)\J 2981 99 22)| 773i 821g 10212] Haiti (Republie) sf 6sser A.....1952/A O! 7912 80 16|| 67 741g 82 
Argentine Govt Pub Wks 6s- -- -- A 8712 89 53\| 44 5313 893,| Hamburg (State) 6s......-. 1946|A O| 22 23 36)| 201g 2Cig 58 
Argentine 6s of June 1925..-..-- J 8712 8812] 53)| 44 531g 897g bye oa (German) ext! 7s...” 50\J 3) 18 Sept’34j..-.. 15 15 44 
Extl s f 6s of Oct 1925....-.--- A 87 89 291) 445, 53 90 | Helsingfors (( ity) ext 6%s.....- 1960/A Oj 9512 96 19]|} 6614 72% 96 
External s f 6e series A....---- M $} 87% 89 52)| 44 53 8973} Hungarian Munic Loan 7 %s -.-.1945|3 J} 3914 Oct’34/..../| 25 285g 4414 
External 63 series B..Dec -.-.1958'J D/ 8712 881g} 31'| 4414 5353 8912 Only unmat coup attached -- --... J Ji 271g Sept’34|-.-- 25 25 27% 
Extl s f 6s of May 1926... ---- 1960 M N 8712 8812} 38] 4412 5353 897, External s * 7s (coup)....-.-- 1946|J 3) 3812 Oct’34/....]| 26 305g 45 
External ¢ f 6s (State Ry) - ---- 1960|M $ 8714 89 | 120] 4414 531g 90 Only unmat’d coups attached....|J 3| 30 June’34|-.-.-. 30 30 086 30 
Ext! 6s Sanitary Works--- -- -- 1961/F A 871, 88%) 50] 4412 | 6523, 8912] Hungarian Land M Inst 7%s -.--'61|M N)| 47 Sept’34|-...'] 2953 | 3312 50ls 
Extl 6s pub wks May 1927 ----1961.M N 871s 88 62 45 5253 897, Sinking tund 7 %s ser B....-- 1961\M N a46 <= 5 31 31 501g 
Public Works extl em bbees oa 2F A 81 82 51) 41% 471g 84 | Hungary (King of) sf 7%s..--- 1944|F A! 38! 20} 3ile 3llg 42% 
Argentine Treasury 58 £..-.----- 1945|M $ 987, 99 541 691s 80%, 10114 | Irish Free State ext! s f 58...___- M WN 108!g Sept'34 -~---| 9012 | 10813 116 
Australia 30-yr 5s..July 15 -...1955|\J J 95 | 104] 775g 881g 975s | Italy (Kingdom of) exti 7s... -_- 1951'J D\ 93% 9644 1 854 893%, 102 
External 5s of 1927..Sept ....1957|M $ 941g 954) 116] 78 89 9753} Italian Cred Consortium 78 A ....’°37M 8S 9919 9V1eg 2] 89%, 931, 100 
External g 4a of 1928...-.-- 956\M N| 891 90%) 69\| 737s 83 95 External ser sf 78 ser B__...-- 947M S| 91l2 91% 6] 82 8914 100 
Austrian (Govt) s f 7s..-..-.---- 1943|3 D| 9812 98le 5} 83l¢ O1lg 10012 } Italian Public Utility ext! 7s... - 1952'3 Jj 84% 87 12 72\2 76 931, 
Internal sinking fund 7s------ 1957\5' J) 66 68%) 57) 4212} 60 77 | Japanese Govt 30-yrsf6%s-_---- 1954. F Aj 92%, 93 | 61] 77 8414 9612 
Bavaria (Free State) 6 }4s..-.---- 1945,F A} 2814 29 18 2614 2614 5912 Extl sinking fund 54s-_..-_-.-- 1965\M Nj} 7814 791g] 11|| 6612 731g 86 
Belgium 25-yr ext! 64s_.--.---- 1949|M $| 997, 10012] 47)|| 8812 95 105 |Jugoslavia (State Mtge Bank)— 
SE © Ui tdadadancecos 955|3 J} 9912 100 84)| 861s 94 104 Secured s f g 78..........-.-- 957\|A Oj} 32 3412} 32'| 2212 231g 4212 
External 30-year s f 78...----- 1955|3 D 10614 106%) 32|| 92% | 99 109 7s with all unmat coup- ----1957|-.--]| 2212 Oct’34/....|] 1553 | 1553 27 
Stabilization loan 7s-..-.-..-.-- 956|M N/10012 =10314| 112)| 91 957% 106% With Oct 1°35 & sub coups on__--|.--.| 18 Sept’34/_..- 1319 131g 18 
Bergen (Norway) 5s-.Oct 15 -...1949|A ©) 85 Oct’34/_-_--|| 671s 68 8&5 | Leipzig (Germany) s f 7s...-..-- 1947,F Aj 33 Oct’34)..--|| 2933 301, 65%, 
External! sinking fund 5s..--.-- 1960|M $| 79 Oct’34)..--|] 62%, 661g 8212] Lower Austria (Prov) 7 4s. ---- 1950|J BD) 9512 95le 50 60 95le 
Berlin (Germany) 8 f 6 4s------- 1950'/A O}| 22! 24 7\| 2212 22 52 Only unmatured coups attach’d_...|---.| 50 Feb’34/....|| 50 50 63 
External s f 6s...June 15 -...1958|3 D)| 207, 2333) 66 2012 2012 4912] Lyons (City of) 15-year 6s....-- 1934|M Ni171!4 171% Ij} 11ll2 | 149 172 
Bogota (City) extisf 8s_......-.- 1945'A O| 1815 181s 2 171 171g 24 Marseilles (City of) 15-yr 6s. _.-- 1934.M N\171'4 «171% 2)| 11ltg | 149 173 
Bolivia (Republic of) extl 8s... .- 1947M N| 8 8ig} 12 55g 61g 11% | Medellin (Colombia) 64s_.---.- 1954 J D) lille 13 12 8 81g 16% 
External! secured 7s (flat). ---- 1958'J 3} 6% 71g} 19 41: 614 1012] Mexican Irrig Asstng 4%4s_-_--- 1943 MN| 714 Oct'34/...- 3 412 8 
External s f 7s (flat)..-.-.---- 1969M S| 6% 4 = 5lg 1012] Mexico (US) exti 58 ef 1899 £ ....°45Q 3} 6 Sept’34)...- 4 6 71g 
Bordeaux (City of) 15-yr 6s----- 1934i1M Nizl7l1lg 1711, 4|| 11153 | 1449 172 Assenting 5s of 1899......... 1945|-.-.} 11 111g] 16 4 61g 1112 
Brazil (U S of)external 8s_..---- 1941/3 D] 3812 40 41|} 21% | 22% 41 Assenting 58 large..........-...- ees © | 11 20 5lg 7 = 11% 
External s f 6 4s of 1926..-.--- 1957|A ©] 321, 3333] 108)| 1933 | 2014 37 Assenting 5s small.........-...-.|- ---| 10 Sept’34.... 61g 61g 10 
External s f 6 4s of 1927_._.-- 1957|A QO} 33! 36 78|| 191g | 201g 36%] 48of 1904............... 2... 54'....| 453 Sept’34 _..- 45g 45g 453 
PE WN ccconsnncoce 1952 J D} 347% 3614] 58]] 1853 | 201g 3614] Assenting 4s of 1904........- 1954|....] 714 75g} 17 3 44 8 
Bremen (State of) ext! 7s......-- 1935 M S$} 3312 35 29||} 29 29 6315] Assenting 4” of 1910 targe.._...--|---- 71g 71g 7 4 5 9 
Brisbane (City) s f 58......-.-- 1957 M S} 84 85 16|| 68 73ig 88 Assenting 4s of 1910 smal]___...--.|.--- 658 653) 2 4 4% 94 
Sinking fund gold 5s.....-..-- 195% F Aj 84 84%! 18)| 6S8l2 713 877% *Treas 6s of '13 assent(large)’....33 J Jj 11%3 Sept’34 -.-- 534 81g 11% 
Se-Eee 68 OE. nck weccccceuo<s 1950:3 D/ 92i2 947) 6)| 75 83 9712 SRR Rs 2 Qa 3 Jj 8le Sept’34)..-- 53%, 5% lly 
Budapest (City) extl s f 6s..---- 1962/3 D| 39%, 40%, 6 2934 311g 4612] Milan (City, Italy) ext! 644s _.-.1952/A ©} 81% 863g, 27 74 79 91% 
Dec 1 1934 coupon on....-...--..- ----| 261g Aug’34|/_.--|| 24 24 261s | Minas Geraes (Brazil) 64s_._.-- 1958|M_ S| 227%, 227g 1 17 17 24 
Buenos Aires (City) Oise B2 __..1955|J J) 8212 8212] 12|) 4014 461g 8412 September coupon off........-- ee 23 6i| 21,4 21% 23 
External a f 6s ser C-2......-- 1960)A O} 8114 Sept’34/_..-|| 36 47 81% Ext sec 6s series A.......-- 1959|M $|7237g 2378 5|| 17 17 241g 
External s f 6s ser C3 Sadie ae we 1 A Oj 79 79 6 3614 451, 80!2 September coupon off......-.-.-- Seent aa 2214 1 2012 201g 2214 
Buenos Aires (Prov) extl 68. ~~ -- 1961|M S| 6314 6414] 18]] 2914 30%, 6414 | Montevideo (City of) 7s_...-.-- 1952|3 D| 37 38 4i| 27% 27% 39 
SAD Rd eG 1961|M S| 53 54 97|| 2553 | 261, 5653] External s f 6s series A_....-.1959|M WN} 3312 3312) = 1)) 25 264 3312 
External s f 64s..-..------- 1961/F A} 65 Oct’34/_.--|} 31 3153 6512 | New So Wales (State) extl 5s _._.1957|F aj 9214 92%) 15]| 73% | 85 96 
6s stamped._.......---- 961\F A] 56 57 18'| 25% | 27 60 External s f 58......_.-- Apr 1958|A Oj} 91% 93 21|| 7312 | 85lg 955, 
Bulgaria (Kingdom) sf 7s... ---- 1967|5 J| 24 241s 6i| 15 187g 2412] Norway 20-year extl 6s....---- 1943\|F Ajz1007%, 101 15|} 88 911g 102 
=e eee ----| 1933 Oct’34]_.--|| 17 17 20's] 20-year external 6s......__-- 1944|F Aj100%g 101 81} 8712 | 901g 102 
Stabil’n s f 7%s.. Nov 15 -_..1968|/M 1914 Sept’34}_.-- 177% 17% 26)2 30-year externa! 6s.........- — A O|100ig 1021s) 42 831g 891g 1021g 
May coupon uff. ........--...- ee . ae 6\| 161g | 161g 21 40-year a f &%s..........--- 965|3 D| 937g 95 49|| 78% | 831g 95l2 
Caldas Dept a ake J Ji 1453 1512] 12 1014 10%, 18% External s f 5s...Mar 15 -=773963 ™ Bs; 90 9043} 49 76. 801g 921g 
ae (Dom’n of) 30-yr 48. ....1960}/A ©/102!2 102%} 125 8612 92 104% Municipal Bank ext) sf 5s... .- 967|J D| 90%, 903g 5 77ile 831g 91% 
[itnabtenanctnedtdbanseod 952M N/10912 «110 81)] 99! | 103g 11212 Municipal Bank ext! sf 5s.....1970,3 D| 90% 903 9}] 7912 81 91% 
rave ee he eS ee 936\F Aj10312 10373} 29)| 9812 | 100% 105 | Nuremburg (City) ext] 6s... -- 1952|F Aj 2253 23 12}} 23 22 8 8=Bhig 
Carlsbad (City) s f 8s._..-...-- 954|3 J| 5812 Sept’34/__.- 5814 5814 801, | Oriental Devel guar 68_......--. 953\M 8| 78 Oct’34/..-.- 64 65 784 
Cauca Va! (Dept) Colom 7%s"46_.--|A QO} 1412 1412} 2/] 10 10% 19 ay SS] Sages 1958|M WN] 7212 7312 5914 | 62% 75 
Cent Agric Bank (Ger) 7s..----- 1950|M S| 3612 37 2 2912 291g 73 {Oslo (City) 30 year s f 6s....-- 1955|iM N| 94 Oct’34/...- 73 76lg 95 
Farm Loan sf 68..July 15 _...1960|J J) 3212 3312} 19 26 26 69 Panama (Rep) ext] 54s_...---- 953|3 D{104!g 10414) 11 89 98 104% 
Farm Loan sf 6s..Oct 15 ....1960|A OQ} 32!2 3344 8 26 26 69 Exti ef 5° ser A...May 15 -.-.1963|M Nj 372 3014 4 247, 201g 44 
Farm Loan 6s ser A Apr 15 ..--1938)A O} 347, 36 27) 271g 271g 70 "ERED LIN S -aae] 37)g 3812] 13|| 27 29% 44 
Chile (Rep)—Extl s f 7s.....-.-.. 1942)M N} 15 167g} 29 7 812g 18%, | Pernambuco (State of) ext] 7s -..."47|M 8} 17 1812} 16 81g 10% 1812 
Externa! sinking fund 6s_.---- 1960\|A O} 1514 1644} 224 5 7ig 17% | Peru (Rep of) external 7s... ---- 1959|M $} 16 1612] 26 7 81g 172 
Ext sinking fund 6s_.Feb _...1961|/F Aj 154 16%4) 130 61g 7 177% Nat Loan extl sf 6s Ist ser -...1960|J Dj 111 12%] 151 5 5% «(1415 
Ry ref ext sf 6s._...-. Jan _...1961})3 Jj 15 16%4} 131 61g 7 17% Nat Loan extisf 6s 2d ser. ---- 1961\|A Oj 11 1253] 159 4%, 6% 14% 
Ext sinking fund 6s_._Sept ----1981 M $| 15% 16%! 72 6g 7% 177%] Poland (Rep of) gold 6s__..---- 1940|A O| 7312 74 6|| 56 59 «= 79 
External sinking fund 68-- -- -- 962\M 8} 151, 1634] 155 6lg 74 17%] Stabilization joan 6 ft 7#_.---- 1947|A 1130's 132%) 52)) 63 88 133 
External! sinking fund 6s-_----- 1963 MN} 15! 16%} 223 6 7ig 17% Externa] sink fund g 8s_.--.-- 1950/3 Jj 85%4 8653| 56 6353 691, 90 
Chile Mtge Bk 6s June 30 __-.1957|3 Dj 15 16 15 738 91g 1712] Porto Alegre guar 8s.......--.-- 1961/3 DB) 25 Oct’34/_.-- 1614 171g 25 
8 f 6%s of 1926._June 30 ___.1961/3 D| 15% 161g} 31 973 10 18% JURS COGROD Oh. vnkcccpocccens ecoe] 22 Oct’d4j....]} 21 21 22 
Guar sf 6s...-.- Apr 30 ..--1961|/A O} 147% 15%4) 22 712 Big 17's Ext! guar sink fund 7 4s_.---- 1966|3 Jjr25!2 = r25lz 2}| 141g 1653 25 
ES RRR A ee 1962|M N| 1414 16 28 712 oe 4 oN A EES sess Sie «= Sig }~=6c TE 21 23 
Chilean Cons Munic 7s_....--.-- 960|M S| 10% 11%) 15 5 , 12%, | Prague (Greater City) 7s. ---- 1952|M N| 90ig 907g 7 774 83 100 
CLinese (Hukuang Ry) 58...----1951|3 Dj} 3312 3312] || 22 2753 427 | Prussia (Free State) ext! 64s ----'51|M $| 27 2919} 53]) 2412 | 2412 5812 
Christiaria (Oslo) 20-yr sf 6s °54_...|M 8} 93 9312] 2i| 75 815g 93%] External s f 6s_.........---- 1952|A O} 2612 277%} 41,| 231g | 231g 57!2 
Cologne (City) Germany6 48-.---1950|M 8) 2353 24%) 15 2214 50 {| Queensiand (State) extlaf7s ---.1941/A 010412 105g} 10 94 102 10612 
Colombia (Rep) 6s of '28.. Oct ’61 25-year external 6s......---- 1947\F Aj|1027g 1027 1 83% 9412 103 
Oct 1 1934 and sub coupons on__.-j|A 0} 3412 367s, 65 18 211g 39 | Rhine-Main-Danube 7s A-_.---- 1950|M $| 42 42 10 351g 371g 69%, 
Exter 68 (July 1°34 coupo-_.--n)’61|3 J) 34!2 3714] 82]) 201g 21 3914] Rio Grande do Sul ext! sf 8g -.-.1946/A 0} 26% 2634) 17|| 1753 19 27 
Colombia Mtge Bank 6s of ___.1947|A 0} 23%, 2414 6] 14 = Apr’32-Oct’33-Ort’34 ecpn on..-.-|-.--| 25 Sept’34)..-- 1834 18% 25!2 
Sinking fund 7s of 1926...-.-- 1946|M N| 23%, 2358 2 12 151g 26% External! sinking fund 68... -..--. 968\3 D| 25% 2612} 11 154 1514 27 
Sinking fund 7s of 1927.....-- 1947\F Aj 23% 23% 4 14 15 27il2 Be ee boa al eas 2434 1 2012 201g 25 
a (C | eee 952/53 D| 79 791o| 181} 6012 631g 84 External s f 7s of 1926.._.---- 1966|M 2614 2612) 11 1612 171g 265s 
I OE ne om 1953,M N| 7553 763g} 17|| 55%4 591g 782 May coupon off.......-------- seco] SS 06008 8G. 0e 184g 183g 25!2 
Cordoba Cry) SDS Mivaaceo< 1957\|F Aj 43 43%; 21 12 144 44 External] s f 7s munic loan. ..-.-. 1967|\3 D| 26 26 2 17% 1714 26'2 
External s f 78.... Nov 15 ....1937|M N| 47 Sept’34/..-.-. 297% 297%, 47 | Rio de Janciro 25-year sf 8s. --.-- 1946|A OQ} 237s 24 3 1312 171g 25% 
Cordoba (Prov) Argentina 78 _...1942/3 Jj 70 71 6]| 251g | 25lg 72% April coupon off......----.--- woo-| 22! 221g) =f} «19 19-23% 
Costa Rica (Republic)— External s f 6%s._-.....---- 1953|F A| 23% 24 4) 13 16 «625 
7s Nov 1 1932 coupon on. -_--- 1951.M N; 40 40 li] 261g 30 40% August coupon off.......---.-- siasl aa 2212 5}] 21g 2ilg 24 
7s May 1 1936 coupon on. __-_- 1951'....! 261g Oct’34....'' 14 18% 261g oe _e eee ee eee 23 Sept’34!_...\' 23 23 4 =623 
For footnotes see e 2340. 
NOTE —Sales of dente and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter, 
Bid and asked quotations, however, by active deulers in these securities, will be found on a subsequent page under the genera! head of ‘Quotations for Unlisted Securities.” 
——— Se = ee 
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July 1 
BONDS 1933 to BONDS 

N. Y. STOCK EXCHANGE Sept, 29 Since . Y. STOCK 1. oe 

Week Ended Oct. 12 1934 ° Week Ended Oct. 








July 1 
1933 to 
Sept.29 

1934 


Foreign Govt. & Munic. eee ) -l| Low 
Rome 1c" ity) extl 6%s 952\A O 80 92 Atlantic City Ist guar 4s 74 
Rotterdam (City) ext! 6s 1964 7 n : <= Ati Coast Line Ist cons 4s July ~o-ae ae 

umania (M lies 7s ....1959 ; 2 
: Smeg, oy Ang 1953|3 J L & N coll gold 4s....Oct oo = 


Interest 
Pertod 














Saarbruecken (City) 6s 57 
Sao Paulo nee ed - ~ a ~----1952;MN 30 Atl & Dan Ist g 4s 36 
May cou 2d 4s 27 
External s 6 OMe of 1927 


po 
San Paulo (State) ‘oat sft 8s 
July 1932 coupon on 42 Austin & N W Ist gu g 58 
External sec s f 88 J 35 
July 1932 coupon on Baldwin Loco Works Ist 5s 
External sf 7s Water L’n $| 2: Balt & Ohio Ist g 4s_._July ono ay 
September coupon off x Refund & gen 5s series A 
External 6 f 68 é 24 
July 1932 coupon on 


46 
101 
37 
75 


9814 
8214 
5Ale 
94lg 
59 

7633 
74l4 
61 

53 

46ls 


Southwest Div Ist 3 
Tol & Cin Div Ist ref 


PaeeZOOGCOZ weOueuue Zane 





Stam 
Saxon Pub Wks (Germany) 76 -. “cons 
Gen ref guar 6 Ks 1951 
Saxon State Mtge Inst 7s f 4! 4 ‘ 7 Ref & gen M 5s ser F 
Sinking fund g 6 4%s..Dec ....19 46 Bangor & Aroostook Ist 5s 
Serbs Croats & Slovenes 88 1962 Con ref 4s 
All unmatured coupon on 20 6 3 
Nov 1 1935 coupon on 
External sec 7s ser B : ‘ 8 7 
All unmatured coupons on 2 2d guar g 58 
Nov 1 1935 coupon on e Beech Creek ext Ist g 3s 
Silesia (Prov of) ext! 7s D ¢ y Bell Telep of Pa 5s series B 
Silesian Landowners Assn 66 -...1947 d ‘ 33069 Ist & ref 5s series C 1960 
Soissons (City of) extl 6s 9 Beneficial Indus Loan deb 6s _. ..1946 
Styria (Prov) external 7s Berlin City Elec Co deb 6s -...1951 
Sweden external loan 5s Deb sinking fund 6 }s 1959 
Sydney (City) sf 5s Debentures 6s 
Taiwan Elec Pow sf 5%s Berlin Elec El & Underg 6 4s .._.1956 
Tokyo City 5s loan of 1912 Beth Steel lst & ref 58 guar A ....°42 
External s f 5s guar 30-year p m & imptsf 5s 1936 
Tolima (Dept of) extl 7s Big Sandy Ist 4s 1944 
Trondhjem (City) Ist 5s Bing & Bing deb 6s 50 
Upper Austria (Prov) 7s Boston & Maine Ist 5s A C 
Only unmatured coups attch -. ~~ lst M 5s I 
External s f 6%s_June 15 cones 


a do 
SSSESESEREESE Gpeecegers 





1015g Sept’34 
3712 July’34 
71% 7112 
72\2 7212 
6612 68 

58 581e 
11 Oct’34 
95g Oct’34 


412 May’33 
10 10 
83 Sept’34 


0912 109% 
0912 


O2ZZOnurzZ>z 


Certificates of deposit 
*Bowman-Bilt Hotels Ist 7s 

Stmp as to pay of $435 pt red 
*tB'way & 7th Av ist cons 5..-_-8’ 
Warsaw (City) external 7s Brooklyn City RR Ist 5s 1 
Yokohama (City) ext) 6s Bklyn Edison Inc gen 5s A 

Gep mtge 5s series E 

RAILROAD AND INDUSTRIAL me et RT sec 68 A 


COMPANIES. 6s series 194 
tAbitibi Pow & Paper Ist 5 53 we Go a as a "i941 
* ‘ow per Ist 5s....’ st 
—— & en ae > ag Bklyn Union El Ist g 5s 
ms Express coll tr g 
Adriatic Elec Co ext 7s ow ay) 6 * series A 
‘onv deb g 8 


Debenture gold 5s 
Ist lien & ref 5s series 
Bruns & West Ist gu g 4s 





1964 
Venetian Prov Mtge Bank 7s -.-.-'52 
Vienna (City of) extl s f 6s 19. 








cuge>sece: CREPES TENE 


O>ZZ022Z>09 


“ © 
PF Oe Fr ee oe rt or Po Co le 








PuEa>>-“y>zre 
ovUroosgo0ned 
OZwmruZIea ZAZrPu®uunneOn COPOZMDDUUEZOOP ORO. OU GueeD 


Certificates of deposit 
Alleg & West Ist gu 4s 


Allis-Chalmers Mfg deb 5s. 
Alpine-Montan Steel Ist 7s_ 








Consol 5s 
Bush Term Bidgs 5s gu tax e..-_.x 
By-Prod Coke Ist 54s A 6912 


Cal G & E Corp unf & ref 5s 1 107% 
940 10112 
Cal Petroleum conv deb sf 5-_.--' 1021g 
1938|M N. 102g 
5le 
a 1037 
10412 10712 ~ 2612 Sept’34 
95% 11612 sit 10514 053, 
991g 10512 M43 1087 
10414 10712 105!2 
11312 
11512 
1155, 
11343 
11012 


Amer I G Chem conv 5 ¥s 
Am Internat Corp conv 5s --..- Pea 





35-year s f deb 5s. . 
20-year sf 54s-_. 





AO 
ws 
MN 
MSs 
FA 
FA 
AO 
AO 
MS 
3D 
MN 
3d 
AO 
MN 
AO 
3 J 
MS 
J D 
jg 
MN 
J J 
FA 


Am Water Works & Electric— 
Deb g 4s series A 9 14 90 guar g 4s 
10-yr 5s conv coll tr Canadian Pac Ry 4% deb stock 

tAm Writing Paper Ist g 6s... - Coll tr 4s 

Anglo-Chilean Nitrate 7s 

tAnn Arbor Ist g Bin Oe -- --Eae 2 P ~F 29 86460 

8 BA). Collateral trust 4s 

Armour & Co (Ill) Ist 44s_. 1003 75 tCar Cent Ist guar —: 

Armour & Co.’ of Del 5 4s_. Caro Clinch & O Ist 5s_ 

Armstrong Cork conv deb 5s 1 

Atch Top & S Fe—Gen g 4s_ _. ~_1995 
Adjustment gold 4s..July ....1995 
Stam: 4s July 

Conv gold 4s of 1909 

905 


Conv g 4s issue of 1910.._- 
Conv deb 4s 











‘ 
SSesseecs 

on 

© Or Gr Ge Go = 


SE 888 


104 19 
10612 Mid Ga & Atl Div pur m 5-.-.--.8 
10512 Aug’ 34 Mobile Div Ist g 5s 


Cent Ill Elec & Gas Ist 5s 
95 1001, | Cent New Engl Ist gu 4s 6873 70 





g 
Atl & Charl A L 1st 4%sA 
lst 30-year 5s series B 
Atianta Gas L Ist 5s 


an 
eS Soe eee 












































i For footnotes see page 2340. 
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New York Steck Exchange — Members — New York Curb Exchange 


49 WALL STREET - - - - NEW YORK 


Private Wires to Chicago, Indianapolis and St. Louis 
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is July 1 July 1 
ONDS |= Week's ]1933 to| Range BONDS i Week's {11933 tol Range 
N. ¥. STOCK EXCHANGE S| Range or 3 Sept.29| Since N. ¥. STOCK EXCHANGE | §§| Range or 3 Sept.29| Since 
Week Ended Oct. x Lasi Sale 1934 Jan. 1 Week Ended Oct. 12 —a| Las: Sale 1934 Jan. i 
Low Hioh No.\| Low |Low AHtoh Low High| No.|| Low |Low High 
Central of N J gen g 5s---------- 1987|5 3|10212 103 | 24] 90 95 1087} tCons Coal of Md Ist & ref 5s...1950|/J DBD} 20% 214) 10) 10 12 27 
Sets ee 1987|5 3) 89% t'34'....|| 78 78 9712] Certificates of deposit............|----| 20 20 lj} 10 lll 2614 
Cent Pac Ist ref gu g 48-...-.---- 1949|F A) 927, 93%| 75) 655 | 751g 9612] Consumers Gas of Chic gu 5s -...1936/J 0/1034 10312 9] 98 100 105\g 
Through Short L ist gu 4s- -- -- 1954|A ©} 8812 Oct’34'...-|| 6312 | 731g 96 | Consumers Power Ist 5s C.._._- 1952|M N 108 109 13| 98 100ta 10912 
teed g 5s_...----.---- 960\/F A| 72% 75 1] 55 63% 87 } Container Corp Ist 6s_.....___- 946|3 Dj 90% 5) 68 9712 
Cent RR & Bkg of Ga coll 5s -- -- 188 MN 664 6614 1 49 73 15-year deb 5s with warr_____. 943|3 Dj 681g 7014) || 4912 be 8lle 
Central Steel Ist g sf 88-.-.---- 1MN/113 Oct’34}_.--!} 100 1011g 113 | Copenhagen Telep 5s Feb 15 _._.1954|F Aj 8633 86%) 1|| 6913 | 75g 95 
Certain-teed Prod 5s A M S| 58l2  59lg, 32) 42 52ig 717s] Crown Cork & Seal s f 6s_._ _- _- 1947|\J D/105% 106 5]]} 9612 | 971g 107 
Charleston & Sav’h Ist 7s 1936|3 J/106 Aug’34!...-|| 103 103 106 | Crown Willamette Paper 6s__.-_- 1951\3 Jj 95 951g) 3)) 75 791g 97 
Chesap Corp conv 5s -...May 15’47|M N/102 1027 1} 94 96 110 | Crown Zellerbach deb 5s w w __-.- Hoe M Sjz90 90 2\|} 65 70 38696 
Ches & Ohio Ist con g 5s.._.---- 1939|ME N|1091, 10912} 11] 104 10512 111's | Cuba Nor Ry Ist 5}4s-_-..._.-- 42|3 D] 341g 37 48|| 15 19% 39 
General gold 4%s_.....-.---- 1992\M 8/108% 109 17| 9114 | 98% 11112] Cuba RR Ist 5s g_...-....._.-- etry J JI} 301g 31 8)] 134 18 34 
Ref & impt 4%s_.-.--..-- ..1993)A 0/102 102%} 86] 8312 | 8853 106 ist ref 734s series A__....__-- 1963|J BD) 2812 Oct’34]----|} 13lg 16% 31 
Ref & impt 434s ser B___.---.1995|4 J|102!g 102g! 23) 84 106!g] 1st lien & ref 6s ser B_...___-- 36|J BD} 21 23 3]} 15 15 29 
Craig Valley Ist 5s..May ....1940|J J|104 Sept’34,-.--|| 96 971g 10514 | *tCuban Cane Prod deb 6s-_ .- -- 1950|3 Jj 2le 212] 43 1% Zig 833 
Potts Creek Branch Ist 4s- -- - - 1946|J J} 99% Sept’34'....|| 85 9012 101 | CumbT & T Ist & gen 5s______- 1937/3 Jj|106% 106%3| 13)) 102 10312 107% 
R&A Div Ist cong 4s___.----1989/3 J|10212 10212 901g 971g 103% 
2d consol gold 4s_._-- 3 J}100% Sept’34!_---|| 8712 | 871g 10112] Del & Hudson Ist & ref 4s_____.1943|/M N} 93 93%) 53]) 67 80% 97 
Warm Spring V Ist g & M S/102 Aug’34!..--|) 99 99 102 Et didiekeieidiactbeudiueces 1935|A O}101 Oct’34/----|| 927% 97 1021, 
Chic & Alton RR ref g 1949|A O} 5153 52 5| 4512 | 61% 70's] GoldSs..-..............-- 937|\M N|101% 102 2}} 8912] 92 105 
Chie Burl & Q—IIl Div Hr - ahr 1949|J 3|100!2 1014) 32) 84 88 101%] Del Power « Light Ist 4%s _.--1971|J 4]10412 10412] 10]) 93% | 941g 105% 
Illinois Division 4s... ....---- 1949|J | J3}104% 10512) 16) 93 97 107 O06. OOR EMG, nnccccecuccane 1969/3 J/102 102 lj) 88 895g 10312 
General 48. .....-.. _.--1958|M Sj10ll2 102%) 74] 84l4 1054 Ist mortgage 4¥%s.____.____- 1969|3 J|103%g Sept’34|----]| 93 4 1 
let & ret 4340 ser B ae _..1977\F A| 99 100 80} 77 88'g 104%, | D RR & Bridge Ist g 48 -.____-- 1936|F Aj1015s May’34|----|| 96 9914 10153 
lst & ref 5eser A.........---- 1971\F A\105%g 106%) 14] 8412] 96 109%] DenGas&EIL Ist &refsf5s __-.°51|MN|100 Sept’34/----|) 85 86 1027s 
tChicago & East I Ill Ist 68......1934)A ©| 72'g 74 14] 53 83 Stamped as to Penna tax-_--- SIME N{101%4 «=10114) = 1)| 8312 | 878% 103%, 
tC &E llRy (new on) gen 5s -- “71981 MN| 10% 1134) 49 Sle 81g 2512] Den & RG Ist cons g 48_._____- 36|5 J} 40 401g] 11]) 3012] 351g 6112 
Certificates of deposit .... --..-.--.|---- 10 10 5, 8 Consol gold 44%s_........___- 36\3 J| 42 42 7i| 34 38 63 
Chicago & Erie Ist gold 58_.. ..-.1982\hM/N/|109!s 10912} 5] 8212| 91 110 | Den & RG West gen 5s _...Aug 1955|F Aj 1312 143] 26]) 13 13 32 
Ch G L & Coke Ist gu g 5s_._---- 1937|J_ 3|103% 103%) 5) 97 981g 106 Assented (subj to plan). _._...-- ----] 12% 131g 9}) 11 1l 8625 
Chicago Great West Ist 4s__.._.1959|M $| 284 32 64] 25 25 657 Ref & impt 5s ser B_._._.Apr 1978|A O} 24'2 26 15}| 22 21 49g 
cf  aa aa aa 1959|---.| 27 31lg} 46) 24 24 3i1lc} tDes M & Ft Dodge 4s ctfs____.1935|3 J 4 Oct’34/---- 2g 4 8% 
tChic Ind & Louisv ref 6s_.____- 1947|\J. 3| 23% 23%; 3| 22% | 22% 471, | Des Plaines Val Ist gu4}4s_._- -- 1947\M_ S| 77 Sept’34|----|]| 63% | 65 8712 
Refunding g 5s ser B________.1947|J 3} 22 Sept’34)....'| 22 22 421, | Detroit Edison 5s ser A_......_- 1949|A 0/107% 108 20/| 95 96% 109 
Refunding 4s series C____. -- -- 1947|J 3} 20l2 20l2 20 20 41 Gen & ref 5s series B._.____-- 1955|J Dj107%s 108%) ,2]) 92 96%, 109 
1st & gen 5a series A_________-1966|MN| 97% Oct’34|_--- 812 812 2373) Gen & ref 5s series C__...___- 1962|F Aj107% 107%)  3]| 94!4 | 96%, 108%, 
ist & gen 6s series B.May --..1966|\J J) 912 Oct 34-.--|| 9 9 25%] Gen & ref 434s series D_____--1961|F Aj103% 10514) 63/) 851s | 89 10514 
Chic Ind & Sou 50-year 4s_.. - - -- 1956|4 3| 89 Oct’34|...-|| 70 71 95%] Gen & ref 5s series E.-._.-.-- 952|A O)107!2 = 108 8} 91% | 97 10812 
Chic LS & East Ist 434s____ --_- D105 Aug’34!__..'| 99 99 10514] Det & Mac Ist lien g 48_...____- 1995|3 Dj} 2012 July’34|----|) 20 20 241g 
Chic M & St P gen 4s ser A J) 5214 5312] 122] 50 50 474% Second gold 4s..........___. 995|/3 Dj 1lig Sept’34/----|| 1118 1llg 1213 
Gen g 3sserB May 1 J| 50 50 5| 47 47 71 | Detroit River Tunnel 4%s_--_-.-- 1961|/M Nj103%4 104 5|| 84 84 106 
Gen 448 series C_.May 1 J| 5812 5912) 28] 521g | 52!g 8012] Dodge Bros conv deb 6s___.-_--- 1940|M_ N|107 10712] 252)) 92 981g 107% 
Gen 44s series E..May 1 J} 58 58 2) 52 52 81 | Dold (Jacob) Pack Ist 6s___.... 1942|M Nj 91!2 = 92 19)) 75 79% 93 
Gen 4%s series F_.May 1 J} 61 6llg) 16] 57 57 84 | Donner Steel Ist ref 7s._....__- 1942|J J}10112 Oct’34)---.|} 87 94 101! 
Chic Milw St P & Pac 5s A. A| 263g 28%) 355] 2312 | 2312 5612] Duke-Price Pow Ist 6s ser A____- 1966|\M N| 90% 917%) 32)) 6712 | 741g 981g 
Conv adj 5s._..-_- Jan O| 7iz 87%) 517 71g 71g 235g | Dul Missabe & Nor gen 5s--- -- -- 1941|3 J|103% Jan’34|----|} 102 10373 1037 
Chic & No West gen g 30 Sater 1987|M Ni 4812 850 16| 47121 48 70 | Dul & Iron Range Ist 5s_..._.-- 1937|A 01/107 107 21} 102 10213 10814 
iidaiehiednme = on 1987|M NW) 55 5512, 25) 53 54 77 |DulSou Shore & Atig 5s....-...1937|3 J 30 31 6} 20 23lg 4912 
Stpd 4s non-p Fed inc ta__.-x'87|M N| 55'4 Sept’34!_...!| 5412] 5514 78 | Duquesne Light Ist 4}s Ax2o21967 A O107% 10812} 16] 99% | 101% 10812 
Gen 4%s stpd Fed inc tax. _. _.1987|M N| 60 6012! 20] 55l2 | 551g 82%] Ist M g 434s series B______--- 1957\M1 8110 Oct’34/---- | 99% | 10212 111 
Gen 5s stpd Fed inc tax. _....1987|M N| 64!2 66 26,| 58 58 8733 \ 
4\sstamped__.__._... -1987|M Nj 62 Aug’34'..--|| 56 6012 62 | *East Cuba Sug 15-yr sf 7s _._.'37|M §, 11 14 | 28) 6% 7 2212 
Secured g 6'4s__........____ 1936|M N| 6412 Oct’34\.._-|| 66% | 667% 98 | East Ry Minn Nor Div Ist 4s _._.’48/A O 99!g = 99g 1] 8912 | gQig 9914 
Ist ref g 56...._._. May 1 ___.2037\J Dj 3812 385| 7|| 3212 | 3212 6612] East T Va & Ga Div Ist 5s... -.1956|M N 103 103 2| 78 91 109Ig 
lst & ref 44s stpd_May 1 ._..2037|\J D| 34 35%) 58.) 27 27 607) Ed El Ill Bklyn Ist cons 4s8_____- 939\3 J 105!2 Oct’34]----| 99 1001, 107 
lst & ref 44sser C.May 1 ___.2037|/J_D)| 34 35%) 30] 28 28 61 | Ed Elec (N Y) Ist cons g 5s. -_--- 1995|J_ J 124 124 1} 10712) 110 124 
Conv 4%s series A_.....-_-- 1949|M N| 26 28 | 279) 21 21 5312] El Pow Corp (Germany) 6s ._..’50|M 8, 33 3314] 17) 311g | 32tg 691g 
*tChicago Railways Ist 5s stpd_- -- ist sinking fund 6 4s... -- 1953|A O! 34% 36 18] 30 33 60% 
Aug 1 1933 25% part pd_.____---- F A| 58 58 2|| 42% | 47 60 | Elgin Joliet & East Ist g 58_._-_- 1941|M N 100% 101 3| 89 941g 10512 
tChic RI & P Ry gen 4s____.__..1988|3 J) 54 5412] 26)) 42 515g 7312] El Paso & S W Ist 5s-.-.__._-_- 1965|A O 86% Aug’34).--.| 8112] 8112 94 
Certificates of deposit... ___---- ----| 54 Oct'34/__--|| 64 54 73 | Erie& ehuces Sion eae 1940|\J J 100 10073} 3) 90 9414 1007 
*Refunding gold 48_____.___- 1934|& O} 175s 18%g| 98)| 16 17 3llg] Series C 34s_----------.-__- 1940|J 3,100 10012} 8] 90 95 10012 
Certificates of deposit... __....|----| 17's 171g 1)} 16 16 29 | Erie RR Ist cons g 4s prior_____- 1996|3 J| 9353 9412) 24) 69 7912 98 
*Secured 4 4s series A__.. ....1952|M $| 1812 1953 46/| 16 18 32%] Ist consol gen lien g 4s....__..1996|3 J) 71 7212) 66) 52 64 79% 
Certificates of deposit._____---- won} te Osv'eGi..-. 15 171g 28 Penn coll trust gold 48....___.1951|/F A,104% 104%) 2) 99 99lg 10433 
"Sell a ta eRe 1960|M N| 8's 873} 67 7 7 18%] Conv 4s series A-........__-- 953|A O| 6994 704) 4] 50l2 | 62% 78 
RSET SSR t iI 1953/A O| 7014 704) 5) 5Ole| 63 78 
Ch St L & N O 5s._.-__- June 15 1951/3 D)101 101 2|| 75 83 107 Gen conv 4s series D__..____.1953|A O| 73 Aug’34)----|| 62 62 76 
Gold 3s.......-..- June 15 1951/4 D Sept'34'..--|] 6312 84%] Ref & impt 58 of 1927-.______1967|M N| 6412 67 | 98) 4612) 60 79% 
Memphis Div Ist g 4s__..__..1951|J DB) 83 Aug’34..--|) 59 63%, 86%) Ref & impt 5s of 1930........1975|A O} 6412 67 | 190)) 46% | 59% 797% 
Chic T H & So East Ist 58_.___.1960|J 0) 5312 55 45 47 80 Erle & Jersey Ist $f 68_.......1955|J 3,109 10912] 14/) 9044 | 96 114 
Inc gu 58_......--- __..1960|M 8} 3712 3712 lj} 35 35 62 Genessee River Ist s f 68____ _-_ 1957|\5 3.106% 10614 3)} 9212] 97 111 
Chic Un Sta’n Ist gu 44s A____- 1963\J 3/1065; 107 19]] 93% | 1003, 1071s] N Y & Erie RR ext Ist 4s___ _- 1947|M N|1011g Sept’34|.---]] 86 93% 10512 
a) aa 1963\J 3/108 108 6}] 100 10512 11012 3d mtge 4s. _.....-__.____ 1938|M 8|100 Mar’34/----|) 95 100 100 
Guaranteed g 5s_._-...-.-.-- 1944|J O/107% 107% 2) 95 9714 10812 
1st guar 6 4s series C________.1963|J J3/113'4 113%) 23)] 108 111% 115 | Ernesto Breda 7s-_--.......---- 1954|F A| 77% 78 20]| 68 68 89 
Chic & West Ind con 4s __1952\5 3} 87 8773| 37|| 637% 72144 93 | Federal Light & Tr Ist 5s___---- 1942\|M S| 721g Sept’34!--.--|| 60 64 82 
[st ref 5\4s series A _1962|M $/}100% 101% 7ii 82 843g 104l2 5s International series... -- -- 1942|M S| 80% June’34'----]} 75 75 80% 
Childs Co deb 5s____......___- 1943\/A O oe 5412) 11]} 30% 41 65 lst lien s f 58 stamped__-_-____ 1942|M S| 77%, Oct’34)---.|) 59 601g 8214 
Chile Copper Co deb 5s__.__--- 1947\3 J 82 | 55|] 46 56087 1st lien 6s stamped__._______- 1942\M S| 79's = 81 13]| 5912 | 64 85l2 
Choc Okla & Gulf cons 5s. ~__1952|M N 3 July’34 _.--|] 40 46 62 30-year deb 6s series B____._.1954|J | 55's Sept’34/----|| 4614 5llg 6812 
Cin G & E Ist M 48 A.____._-__-- 1968/A O}101%, 10212 23)| 877% 92 102%] Federated Metals sf 7s....._._- 1939|3 Dj10312 10312 9514 01 106 
Cin H & D 2d gold 4%s________- 1937|3 J|102% 102% 5il 887% 96 103%] Fiat debsfg 7s_..-.........-.-- 1946|3 Jjal04l2 a10412 2}} 9712 | 9712 105 
CISt L&C Ist g 4s__Aug 2 _. __1936/Q F\103%4 Oct’34_.--|] 9712 | 99 103%, fla Cent & Penin 5s-...... -.-- 1943/3 J| 4012 Sept’34 ----|| 25 34 0 46 
Cin Leb & Nor Ist cor gu 4s. -- - - 1942)|M N! 9814 = 9814; Li) 82 85 9814] tFlorida East Coast Ist 4}4s- -. -- 1959/4 Dj 52 52 | 10)) 48 50 64 
Cin Union Term Ist 44s A. _-_ -- 2020\J 3/1071 1071, 12]) 975g | 10012 10812] Ist & ref 5s series A_._...-_-- 974|M S| 9 101g 30 6le 6le 19 
lst mtge 5s aaten eS ae 20|\J. 3/109 1091 98%, | 1043, 11112 Certificates of deposit... ..-.---- imo; 2 9 6 5% 57g 1712 
lst 5s series C____- M N/ 11012 110%| 23}| 100 10412 111 | tFonda Johns & Glov ne eo 1952 
Clearfield Bit Coal lst 4s_ 3 J) 651g June’34 __.--|] 52lg 52ig 651g Proof of claim filed by owner.... _|MN| 10 Aug’34/---- 4 7 15 
Clearfield & Mah Ist gu 5e 3 J|103 Sept’34 _.-- 78le 1 (Amended) Ist cons 2-4s_.__ __ 1982 
Cleve Cin Chi & St L + 4s 3D} 88 9014) 14)| 65. 75ig 97 Proof of claim filed by owner....|M Nj 453 Oct’34/---- 3 31g 12 
General 5s series B__.....____ 3 D/10812 Sept’34'_---!] 9212 | 9212 109 | Fort St U D Co Istg4%s_.____- 1941|J J| 98l2 Sept’34)----]| 83 83 = 9Blz2 
Ref & impt 6s ser C___- 3 3/100 Oct’34'_.--|| 73 80 10012] Ft W & Den C Ist g 5%s_-___-- 1|\J Dl102ig 1021, 947, | 961g 10512 
Ref & impt 5s ser D__- J S5\ 77% 7712 7i| 66 74% 9119| Framerican Ind Dev 20-yr 748_--_-'42|3 J3|106 Oct’34)----|| 94% | 1021, 110 
Ref & impt 434s ser E- 3 3| 71 72 43|| 55% | 64 82 | tFrancisco Sug Ist sf 7}4s_._...1942|M N| 25 25 15 19 «41 
Cairo Div Ist gold 4s__. J 3/102% 102%) 5)| 881g | 92 104% 
Cin W & M Div Ist 4s_____.._.1991|J J} 847%. 8512} 2]| 58 68 9212] Galv Hous & Hend Ist 54s A__-.'38|A O} 81 Aug’34 75 = Ollg 
St L Div Ist coll tr g 4s__. __ _.1990|M N| 8912 Sept’34! ---- 66 77 95 | Gannett Co deb 6s ser A... ..-- 1943|/F Al 96% 971g 
Spr & Col Div Ist g 4s__.____.1940/M $/ 99 Oct’34)----]/ 85 92 99 | Gas & El of Berg Coconsg 5s___-1 194918 Dj112 Sept’34 
W W Val Div Ist g 4s_______- 1940\3 3| 95 July’34;..-- 72 73%, 9514] *Gelsenkirchen Mining 6s--- ---- 1934|M 8/ 6 6234 
Cleveland & Mahon Val g 5s ___.1938|/5 J/101%, Aug’34/__--|| 87 9912 103% | Gen Amer Investors deb 5s A_...1952/F Aj 93 937% 
Clev & Mar ist gu g 4%s_...__-- 1935\|M N/1007g Oct’34)_---}} 99 9912 102 | Gen Baking deb s f 54%s-_.--_---- 1940|A O}104 104: 
Clev & P gen gu 4s ser B_____.1942/A Q| 98 June’33)----}/-. ...- _--. -.-. | Gen Cable Ist sf5%s A_...-...1947|J J} 73 73 
1942|A 0] 86 Jan’33}__--|| _... | --.. -...]| Gen Electric deb g 3}s._..---- 1942|F Aj103%g 1037 
1942/3 J|101% May’34|_---|] 10014 | 101% 101%] Gen Elec (Germany) 7s Jan 15_._.°45|3 Jj 39 40 
1948|M N| 91 Aug’33|__--|| 90 cual ote ah in Csi bcapbndedec om 1940|5 Dj 40 40 
Seem 0) Se GOP Esatclh ‘sense | cau “nena 20-year s f deb 6s._......_.-- 1948|M N]| 383%. 40 
Ge 1977\F A\103 Sept’34|__--|}) 91 10012 104 | Gen Petrol Ist sink f’d 58... _- -- 1940|F Aj1041, 1045 
Cleve Sho Line Ist gu 444s-_--- -- 1961;|A O| 99%, 99%, 1\| 7312 | 82 1041g]Gen Pub Serv deb 5}4s_..----- 1939/5 J} 897% 90 
Cleve Union Term gu 5}4s------ 1972;|A O} 9912 10014) 32)) 74 8413 104 | Gen Steel Cast 5s with war___-r‘'49|J J} 83 8412 
lst s f 58 Series B guar_..___.1973|A O} 94% 9614) 61)]) 71 82 100%} *tGen Theatres Equip deb 6s___-1940/A O} 612 7al 
lst s f 44s series C__.....___- 1977|A O| 88 8912} 47|| 66 75 6 Certificates of deposit...... ....-- -| 6% 
Coal River Ry Ist gu 4s.-..__-.1945|J D|102 July’34/__.-|| 9212 | 95 102 | %Ga & Ala Ry Ist cons 68... Oct *45|J_ J] 1712 Aug's 
Colon Oll conv deb 6s._........1938\J J)|254 54 11 51 51 82 | *tGaCaro& Nor Ist gu g 5s '29— 
tColo Fuel & Ir Co gensf 5s __..1943|/F A) 53% 543g 2|| 2612 30 «665 Extended at 6% to July 1 _...1934|J J} 3012 Aug'34 
*tCol Indus Ist & coll 5s gu-_ _-_ _- 1934|F A| 237%, 241g] 21/| 1553 | 171g 331g] Georgia Midiand Ist 3s.._..-.-.1946)A O} 5112 Sept’34 
Colo & South ref & ext 4s. ___.1935|M N| 91% 9314; 37 72% 84 97%} Good Hope Steel & Ir sec 7s. __-- 1945|A O} 4212 Sept’34 
General mtge 4}4s ser A... -_- -- 1980|M N| 68%, 687g} 16)| 55le2 64%, 8112] Goodrich (B F) Co lst 6 ¥s-_- -- -- 1947|J 3/103!2 105 
Columbia G & E deb 5s___. May 1952|M N| 84 5iI| 5912 | 69 90% Conv deb 6s___--.-.....---- 45|\3 D} 81 8212 
Debenture 5s....---_- Apr 15 1952\/A O} 82% 83%! 4|| 60% | 70 91!,| Goodyear Tire & Rub Ist 5s -...1957/MN/100% 102 
Debenture 5s_-.--.---- Jan 15 1961\3 J) 82 8212} 24|| 58 661g 89 | Gotham Silk Hosiery deb 6s- -- -- 936|J D) 8612 8612 
Col & H V Ist ext g 4s. ....._-_-- 1948'A 01103 Oct'34}__-- 94 96 103 | *tGould Coupler Ist s f 6s..-_--- 1940/F Al 17 22 
Columbus Ry P & L Ist 4s ___.1957\J J) 9314 935g) 13 73 73 987, | Gouv & Oswegatchie Ist 5s_._...1942/3 Dj100 Jan'3l 
Secured conv g 5s-__-.-...--1942/A 0}104 104 9|| 901, | 90% 10712] Gr R & I ext lst gug 434s... .---1941|J 3)102% Sept’34 
Col & Tol lst ext 48......-.__-- 1955|F Aj102!2 Aug’34}_---|} 91 97 105 | Grand Trunk of Can deb 7s___..1940|A 0)106% 10714 
Comm’! Invest Tr deb 5s-_ __-- 1949/F A\109!2 109%) 16)] 9512] 101 110 Deb guar 68..........-.---- 1936|M $ 10612 107 
Conn & Passum Riv Ist 4s-_- _-_-- 1943\;A O} 9212 Aug’34/_--- 92 92 9812 | Grays Point Term Ist gu 5s----- 1947 J Di 96 Nov’34 
Conn Ry & L — > - —* ees 1951\3 J)104% July’34}_-.-- 881g | 103 104% | Gt Cons El Pow (Japan) 7s-. -- -- 1944\F Aj 84 84 
Stamped guar 44%s_____.__-- 1951/3 J|103 Oct’34|_---]] 95 97 104%] Ist & gens f{6%s_......---- 1950\3 3} Silly 82 
Consolidates E Hyde iiss Works -_-__-_ Great Northern gen 7s ser A... -- 1936|\J J} 88le 90 
of Upper Wuertemberg 7s- - - - - 1956|3 J| 38 39%) 11]) 34 lst & ref 4s series A_...-...1961|J J) 92% 93% 
Conso! Gas (N Y) deb 5%s___-- 1945|F A|107 108 21\| 99 10113 108 General 5 8 series B...-- ---- 1952\3 J} 82 8212 
Debenture 44s.......-__--- 1951/3 D|100%g 10114] 43] 88 10314] General 5s series C_......---- 1973/3 J| 7512 77ie2 
Debenture 5s_..........---- 1957/3 J|10412 104%) 32) 93 971g 106 General 4s series D......-.1976|J 3} 69 70 
Consol Ry non-conv deb 4... -- Sis Ji 43 Oct’34)..--. 40 40 591g General 4 4s series E.....---- 1977\3 3) 691g 7012 
Debenture 4s_..........--.-- 55\3 J| 4912 Aug’34|__._|| 4912 | 491, 58 | Green Bay & West deb ctfs A Feb 38's July’ 34 
cca Sa and anon re hte 1DES|A O| 59 Mar’34!_.- 443, 44% 59 Debentures ctfs B.......-.---.-..| Feb Aug’34 
Debenture 4s_...........---- 1956/3 Jj} 52 July’ 34)-.-- 44 44 65812] Greenbrier Tey ist gu 4a____--1040|M06 102 Aug’34, 






















































































































For footnotes see page 2340. 



































2338 New York Bond Record—Continued—Page 4 Oct. 13 1934 
| ; Week's i; 1933 4 Range 














July 1 
BONDS Week's 1933 z 

Range Sept.29 Since N. Y. STOCK a Range or Sept.29 

Last Sale 1934 Jan. 1 Week Ended Oct. Last Sale 1934 


Low Hitgh| No.\| Low |Low Htgh Low Htgh || Low 
76 Aug’34|--- 50 621g 8612 12612 1271s 
63 63 49le 59 81 11314 1135s 
67 Feb’34j--- 55 67 70 Little Miami gen 4s series A 10053 June’34 
55 Dec’33j---- , _--. ---- | Loew's Inc deb s f 6s ote he 
875g 8S 50 71 9212 ; 

10312 Sept’34} --- - 96 104 1031g Oct’34 
46 46 3914 5712 


51 Sept’34i--- g 61 70%, 104i2 10412 
2 ¢ 9 994g 99% 
ee “a , = . 102%g =103 
105'2 10612 98% 11012 by Aig 

32 Oct’34 » 25 an 125 

18ig y 181g 181g 10912 
98 82 101% 
105 *34) - 97 105% 
10012 Oct'34 91% 102 
85 8512 d 65 88 
442 457) & d 39 ~=s«O1 
112% = 112!2 : 1054 114 lst refund 5s series A 
83 85 : 72 8912 lst & ref 5s series B 200% 
36 39 y 32 505, ae re 


10912 1101s) 22 Ble | 105% 110'2 Paducah & Mem Div 4s______1946 
10012 Oct’3A4} - ‘ 924 10212 St Louis Div 2d gold 3s 
9812 9Ble é 83 981g Mob & Montg Ist g 44s 
981, Sept’34 9814 South Ry joint Monon 4s 
73 Mar’33}--- — Atl Knoxv & Cin Div 4s 
74% 747% é Lower Austria Hydro El 6 4s -_-___1944 
79\2 80 y 
7812 July’34! --- 63 82 tMcCrory Stores deb 5s 1941 
672 69 ‘ é Proof of claim filed by own _- _-_er_- 
8712 Oct'’34}--- McKesson & Robbins deb 5% -- __8’50 
9912 100 y *{tManati Sugar Ist sf 7 44s. ___.1942 
565s 5912 Certificates of deposit 

995, Aug’34 87 100 *Stmpd Oct 1931 coupon 

8312 Sept’34}---- 33 Certificates of deposit 

a84%, 8 a84% ¢ 88 *Flat stamped modified 

6212 Aug’34 tManhat Ry (NY) cons g 4s __ __1990 
6812 6812 66 Certificates of deposit 

85 Aug’34]--- ‘ 2d 4s 

80 May’34]--- 
84 Oct'34 


Ss 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 12 


Interes 
Pertod 
Interest 
Pertod 














Gulf Mob & Nor ist 54s B 
lst mtge 5s series C 
Guif & SI Ist ref & ter 5a __ .. Feb1952 


Stamped 
Gulf States Steel deb 54s-- 1942 
Hackensack Water ist 4s... -. --1952 
Hansa SS Lines 6s with warr 
Harpen Mining 68 
Havana Elec consol g 58_... -- --1952 
Deb 5 %s series of 1926... -.---1951 
Hockirg Val Ist cons g 44s- -- 1999 
*tHoe (R) & Co Ist 64s serA --.-.°34 
Holland-Amer Line 6s (flat) 1947 
Housatonic Ry cons g 5s 1937 
H & T C Ist g 58 int guar... -_. ..1937 
Houston Belt & Term Ist 5s 1937 
Houston Oil sink fund 5s A-_-.-.-1940 
Hudson Coal Ist s f 5s ser A. -. -.1962 
Hudson Co Gas Ist g 5s__...--.--1949 
Hud & Manhat Ist 58 ser A. --. -.1957 
Adjustment income 5s -_. ..Feb 1957 


Illinois Bell Telephone 5s 

Illinois Central Ist gold 48... ----1951 
lst gold 3s 19 
Extended Ist gold 3 4s... -- -- 
lst gold 3s sterling........--.1951 
Collateral trust gold 4s... .. ..1952 
Refunding 48............--.-1955 
Purchased lines 34s_....-_--.1952 
Collateral trust gold 48... -.-.1953 
Refunding 5s 
15-year secured 6 4s g_.-.. _- --1936 

Aug 1 


% 
Cairo Bridge gold 485 
Litchfield Div Ist gold 3s 
Loulsv Div & Termg 3s -- -- oo 


96lg 10512 


3 
gC zE I> >>>“ kRz~“ => 2a >apza> 
PZuenn>OOOOuZMZePORZDD SCUOZPO 


Oct’34 


6773 
8833 

18 
Aug’ 34}- 
Sept'34 
Feb’34|- 
Oct’34 
55le 
517%, 
Sept'’34 
Sept'34 
Oct’34 
Sept’34 
June’ 34 


70 
473 
84 


>= 
O24 


>; 
11 oO 


> 


' 
' 
' 
' 


% 
Springfield Div ist g 3s 
Western Lines Ist g 4s........1951 
Ill Cent and Chic 8t L & NO— 
Joint 1st ref 5s series A 71 74 753 ManGB&N W ist 3s 
Ist & ref 448 series C.__--- “71903 J 6512 é ’ 61354 Mfrs Tr Co ctfs of partic in 
Illinois Steel deb 4s 940|A 4 A INamm & Son Ist 6s 
Ilseder Steel Corp mtge 6s 345 345g 1g} Marion Steam Shovel s f 6s 
Market St Ry 7s ser A_April ____1940 
Ind Ill & Iowa Ist g 48 J 1 3 ‘ Mead Corp Ist 6s with warr 9 
Ind Nat Gas & Oi! ref 5s Meridionale Elec Ist 78 A..___.1957 
tind & Louisville Ist gu 4s_._.-.1956|3 Jj| 17 ~— ts 
Ind Union Ry gen 5s ser A 1965|3 J,103!2 96 
Gen & ref 5s series B..._..- -.1965|4 J, 104 sept 34 1n4 | Metrop Wat Sew & D 5s 
Inland Steel Ist 4% ser A *tMet West Side El(Chic)4s __- “1938 
lst M sf 4s ser B Mex Internat ist 4s asstd_.____.1977 
tInterboro Rap Tran Ist 5s Miag Mill Mach Ist sf 7s 
*10-year 68 Michigan Central Detroit & Bay 
Certificates of deposit City Air Line 4s 1940 
*10-year conv 7% notes Jack Lans & Sag 34s-_-.----- -1951 
Certificates of deposit 195% 
Interlake Iron Ist 5s B Ref & impt 4s series C 
Int Agric Corp Ist & coll tr 5s— Mid of N J Ist ext 5s 
Midvale St & O coll trsf 5s 


Stamped extended to 1942 
Int Cement conv deb 5s____ _._.1948 Milw El Ry & Lt Ist 5s B_______1961 
Ist mtge 5s_- 


tiInt-Grt Nor Ist 6s ser A__. _- - 
Adjustment 6s ser A *Milw&Nor Ist ext4 4a( 1880) - 
lst 58 series B *Cons ext 44s (1884) 
Mil Spar & N W Ist gu 
Milw & State Line Ist 34s 
tMinr & St Louis 5s ctfs__-_-_- _- 
lst & refunding gold 4s__-____- 
Ref & ext 50-yr 5s ser A 


M 8t P&SS M con g 4s int gu _-_- 
Ist cons 5s rr 
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75 
Oct’34 
101!2 
944g 
8944 
10l2 Sept’34 
17g June’34}_ 
48 Aug’34 


103% Aug’34 
91 May’34 
98le 98le 
94 Aug’34 
84 Aug’34 
10214 103/18 
7918 80 
73\4 79!e 
87!2 July’34! - 
95 May’34!- 
51 51 
75 June’34}- 
7 Aug’34]- 
3 Oct’ 34 
314 Aug’34!- 
1%, Sept’34 
31 32 
2538 2538 
3612 38 
2244 22% 
2058 21%, 
638 6312 R 
85 Jan’34|--- 
F Aug’34!- 


2 © 
SZUPEZS>zZO>e & 


Our: 


zi >= a> 
We 


Fh 
Saeeese 


E22 Z 


Internat Hydro El deb 6s 
Int Merc Marine s f 6s 





ZzEv>>“o>- zz 


lst coll trust 6% g notes... _- -- 
lst lien & ref 6 %s 947, 
Int —— > ie deb g 4s _.- “1953 


25-year 5s 

lst ref 5s series B 

lst Chicago Term s f 4s______- 
Mississippi Central Ist 5s_._ -_ -.1949 


tMo-Ill RR Ist 5s series A_. _. 1959 
8212 2 BY lg Mo Kan & Tex Ist gold 4s 
4 Mo-K-T RR pr lien 5s ser A 
10212 34' 212 | 10212 40-year 4s series B 
9412 é : j 79 Prior lien 4s series D_______1978 
3812 0 36 Cum adjust 5s ser A 
3654 ‘ . i 351g tMo Pac Ist & ref 5s ser A 
107! 4 J 1001 Certificates of deposit 
108!2 ‘ j General 
6873 lst & ref 5s series F 
69 Certificates of deposit 
101 Ist & ref 5s series G 
9514 Certificates of deposit 
Conv gold 5s 
Ist & ref g 5s series H________1980 
Certificates of deposit 
Ist & ref 5s series I 
Certificates of deposit 
Mo Pac 3d 7s ext at 4% July ___.1938 
Mob & Birm prior lien g 5s 9 


Investors Equity deb 58 Y 
Deb 5s ser B with warr 


Kal A &G R Ist gu g 58 
Kan & M Ist gug 990 
IK CFtS&M Ry ref g 4s____ __1936 
Certificates of deposit...._.---- 
KC Pow & Lt Ist os 
Ist mtge 4s__..._-- 
Kan City Sou Ist gold 38_- 
Ref & impt 5s 
Kansas City Term Ist 4s 
Kansas Gas & Electric 4s 
Karstadt (Rudolph) Ist 6s 
Certificates of deposit 
Keith (B F) Corp Ist 6s 
Kelly-Springfield Tire 6s 
Kendall Co 5s 
Kentucky Central gold 4s 
Kentucky & Ind Term 4s 
Stamped 
, ae 
Keystone Telep Co lst 5s_- 
Kings County El L & P 5s 
Purchase money 6s 
Kings County Elev Ist g 4s 
Kings Co Lighting 1st 5s_____..1954 
First and ref 6 \s 
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734 Sept'34 

8i2g Oct’34 

78 Sept’34 
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987g 997 

95 955g 

6754 67%4 


92 9334 
10012 1011s 
J4lg 7Alg 
74 Feb’34|- 
76 June’34! - 
85 Mar’34 
99le 997 
85le 8714 
938 93 

89 893, 
403g Dec’32}- 
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10312 Sept'’34 
102!g Sept’34} - 
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tMobile & Ohio gen gold 4s 
Montgomery Div Ist g 5s 
Ref & impt 4s 


Mont C Ist gu 6s 
lst guar gold 5s 
Montana Power Ist 5s A 


Lackawanna Steel Ist 5s A 
*Laclede G-L ref & ext 5s 


Coll & ref 54s series C_______1953 
Coll & ref 5 4s series D 1 
Lake Erie & abeag Ist g 5s 
2d gold 5s 
Lake Sh & Mich Sog 3 Ks 
Lautaro Nitrate Co Ltd 6s 
Lehigh C & Nav sf 4%sA 
Cons sink fund 4s ser C 
Lehigh & N Y Ist gug 1 
Lehigh Val Coal lst & ref sf 5s____ °44 
Ist & ref sf 5s 19. 


Gen & refs f 5s series B 
Gen & ref sf 4s series C 


i 


w 
nw 


Morris & Co Ist s f 4s 
Morris & Essex Ist gu 3 ¥s 
Constr M 5s ser A_________ -.1955 
Constr M 4s series B 
Mortgage-Bond Co 4s ser 2 
Murray Body Ist 6 ¥s 
Mutual Fuel Gas Ist gu g 5s 
4, 3 Mut Un Tel gtd 6s ext at 5% -- .-1941 
-. 8 4 40 Namm (A I) & Son. See Mfrs Tr -- -- 
nee Nash Chatt & St L 4s ser A 197; 
* Nash Flo & S Ist gu g 58____-- --1937 
Ba Nassau Elec gu g 4s stpd 
B71 2 4 68 | Nat Acme Ist sf 6s 
$5 4 Nat Dairy Prod deb 5s 
105! 54 Nat Ry of Mex pr lien 4 s_- 18 July’ = 
4 2 4 Assent cash war ret No 4 on-_ 5°s 6's 
Guar 4s Apr ’14 coupon____-.1977/A ©} 124% July’31 
Assent cash war rct No 5 on 6 6 


-_ © 
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Secured 6% gold notes 
Leh Val Harbor Term gu 5s 
Leh Val N Y Ist gu g 44s_______1940 
Lehigh Val (Pa) cons g 4s 


Sept’ 34 - 
Sept'34| - 
57 





Qo : 
; ZLOP SSCS eyo ece SESS ee ZAZeGGe 
ePOur> ZZG0ZZOuWOOCOCOw ss Seen meee eZ 





ww 
Pr SSSA AS MAAASES SESE AAS SS Zee yp > reeersryes 
COZZZer ure Pr MeUue Tear >OOD DOUGuePOORUKUENOD 


Leh V Term Ry Ist gu g 5s 
| Lex & East Ist 50-yr 5s gu 





















































For fnotnoter see page2 340. 
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New York Bond Record—Continued—Page 5 2339 
: July 1 : | Juni 
BONDS Week's 1933 to Range BONDS Week's 1933 to Range 
N. Y. STOCK EXCHANGE $ Range or 3 Sept.29| Since N. Y. STOCK EXCHANGR § Range or 3 Sept.29| Since 
Week Ended Oct. 12 =A | Last Sale 1934 Jan. 1 Week Ended Oct. =a| Last Sale 1934 Jan. 1 
Low High Low |Low High Low High| No.|| Low |Low High 
Nat RR Mex pr lien 44s--.- ---- 1926 Pacific Coast Co Ist g 58-.------ 946/3 Dj 3212 32!2 25 25 40% 
Assent cash war rect No 4 on. ----|----| 74 74) 4 2 2% 9%] Pacific Gas & Elgen & ref 5s A__-.’42|J 3{103!z 10414] 31) 98t2 | 1001s 10712 
ist cemecl 46....6266.-.26 o00- 1951/A O] 22 Apr2sj..--j] .... ] .... «- Pacific Pub Serv 5% notes... --.-- 1936|M S| 92 92 6\| 64 67 941 
Assent cash war ret No 4 on- ---- ioonl 07 64 15g 6's | Pacific Tel & Tel Ist 5s.....-.-- 1937/3 J\106!g 1061] -27|] 10314 | 1044 10812 
Nat steel Ist coll 58_.....------ 1956)A O}103 10312} 117]] 85 91 10514] Ref mtge 5s series A-.....---- 52|M N|10919 1101s} + 12]] 1041, | 105lg 11 1l2 
Naugatuck RR Ist g 4s--.------ 1954|M N] 7112 Nov’32]----||--- oe ae Pac RR of Mo Ist ext g 48_ -. _- -- 1938|F Al 97% 99 91} 80 74 1 
Newark Consol Gas cons 5s. -- -- 1948|J D112 112ig} 5|| 10112 | 108 112!g} 2d extended gold 5s__-...-.-- 1938|J 3} 94 94 2)| 84 84 1001 
Newberry (JJ) Co5%% notes ----"40|A O}104%, 10412} 12|| 82!2 | 88%, 10412] Paducah & Ills lst sf g 4}4s- -- -- 1955|J 3/104 104 lj} 93 100% 10412 
New pw ged me guat 5s 1945/3 3} 8912 July’34|----|] 772 = 921, | *tPan-Am Pet Co(Cal)conv 68---.'40|J DB] 37% 37%) = 5), 251s 25% 4712 
Consol guar 48........------ J 3| 70% Oct’34|----|] 6153 85 Certificates of deposit. .........-. oon | 237g 38lo} 18]]) 25 28 46% 
New Eng Tel fea T Tel 58 A J D/113% = 1135 1043, 10815 115% | Paramount-B’way Ist 5 4s-- -- -- 1951/3 J] 39% 42%) 37)) 271g | 30 47 
lst g 44s series B___.__-- MN/109%, 109%| 27|]} 991, | 101 111!2] Certificates of deposit_.....--..--. ----| 42 Oct’34j----|] 2712] 30 47 
J Junction RR guar Ist Aj 90 9012} I11]] 82I 8212 92 | {Paramount Fam Lasky 6s- - ---- 1947 
N J Pow & Light Ist 4%s A O| 8912 9114) 15]] 68ic | 691g 93%] Proof of claim fited by owner- ---- 5712-6014] -63!'| 225g | 2Olg  Gll2 
New Ori Great Nor 5s A J Ji 58% 59 3]| 571 571g 77 Certificates of deposit... ...... J Di 5653 591g} 27,) 15 281g 614 
NO & NE Ist ref&impt 4s A -.--’52)J J) 58 Aug’34/----|| 53 54 7512] tParamount Pub Corp 5s - ---- 1950|F A 
New Or! Pub Serv Ist 5s A AO 4 «=s-«dSHlg] -23/] 38 41lg 65 *Proof of claim filed by owner- -- -- ----| 5712 60%} 70)) 127% | 29% G6ll2 
First & ref 5s series B J D} 53 55 31]} 38 40% 65 Certificates of deposit... ....-.-- ----| 5714 5¥l4} 61i) 14 6llzg 
New Orleans Term Ist gu 4s J 3) 79 79 5} 57% | 62% 90 | Paris-Orleans RR ext 5}4s-. -- == 1S M S]157% 158%) 24|| 10414 | 123%, 16212 
tN O Tex & Mex n-c inc 5s A Ol 18 Aug’34}----]] 12%, 16 29%} Park-Lexington 6s ctfs---.---- scoss 34 14 7 8 9% 2212 
“7 7 See AO} 19% 22 18]} 14 1753 32 | Parmelee Trans deb 6s.....-..- rr A O| 2112 25 4|) 14 14. 35lg 
TE SEES ann sccccces aun F Aj 22 Sept’34/----|| 1414 181, 33 | Pat & Passaic G & E cons 5s- -- -- 1949|M S/111 Sept’34]----|} 102 1031g 111% 
lst 4%s series D.........---- F Aj 20 20 4 141s 1514 3112] Pathe Exch deb 7s with warr -- -- 1987 7|M Ni 98 9812 4) 7314 85 
Ist 534s series A_........--.-- A O} 20! 22 72|| 141s 171g 33 | Paulista Ry Ist refs ft 7s-.-.---- 42|M S|} 89 89 lj] 45% 50 
N & C Bdge gen guar 4 %s__-_--- J 3)102!g Aug’34/---- 92 97 10253 
N YB & MB Ist cong 58___---- A 0/103 103 101 10 11g 1@31g | Penn Co gu 3s coll tr A 1937|M $|101!s 101%} = 1] 94 04 101'g 
N Y Cent RR conv deb 6s_-- ---- 1935\M N| 9612 9712] 31|| 69 83 101 Guar 3s coll trust ser B._...1941|F Aj 99 9914] 12)] 815g | 94% 100 
Conv secured 6s.........-.-- 1944|M Nj112% 11414] 155]| 109% | 109% 11812] Guar 3s trust ctfs C.. ~~ 1942/3 DB} 99% July’34/----'| 83% 86 99% 
Consol 4s series A_......_---- 1998|F A] 82 8334] 97]) 64 73% 9012| Guar 3}s trust ctfs D_. 1944|J D/a96!g Sept’34|----|] Sllz | 86% 9912 
Ref & impt 44s series A_- ---- 2013|A O| 5812 60%) 111}) 51 5512 75 Guar 4s ser E trust ctfs 1952|M N| 98 Oct’34|----!| 8413 | 85 991s 
Ref & impt 5s series C_._.---- 2013|A O| 637s 6614] 191]| 56 60 «82 Secured gold 4%s_.......--.-- 963|M N{101 101lg} 10) 82 85% 103%, 
N Y Cent & Hud Riv M 3 \s ---- 1907 J 3} 90 92 | 90\| 737, | 791g 96 | Penn-Dixie Cement Ist 6s A- -- -- 1941|M $| 63 64 6] 55 63 77 
| OR ae 2\3 J) 943%, 96 26|| 67 80', 99 | Pa Ohio & Det Ist & ref 44sA__--'77/A QO/101 101 11|| 78 85 103% 
Ref & impt 4\s ser A_...---- 2013 aie doik- Se 61 52|| 51 5512 75 | Pennsylvania P & L ist 444s- -- -- 1981|A O} 96 97 | 108) 75% | 79 99% 
Lake Shore coll gold 3 4s- -- -- 1998|F Al 781s 79%) 19]] 64 691, 881g} Pennsylvania RR cons g 4s- - -- - - 943|M Nj105%s 10553) 1) 98% | 101 106!s 
Mich Cent coll gold 3 4s-_- ---- 1998|/F Aj 7912 7934 3}| 65 71 88 P&S 1948,M N/106 1063;) 54) 941; | 100 106% 
N Y Chic & St L Ist g 4s__..---- 937|A O} 981g 9953} 36]) 77 85'g 101 4s sterl stpd dollar May 1 -.-.1948|M N/106 106%| 2] 9633 | 99% 107 
Refunding 5s series A ------ 1974|A O} 65 67 13|| 4310 | 551g 80% Consol sinking fund 4}4s-- ---- 960|F Allil 111 1|} 9812 | 108 112 
Ref 4s series C_.......--.- 1978|M $} 55 57 | 139|| 36% | 47% 70 General 4 4s series A-....---- 1965|3 D 100 10034) 182 88%, 1 
3-yr 6% gold notes. ......--- 935|A O} 62 6312} 17]) 4112 | 49 General 5s series B..-...---- 1968|J 0.106% 10714) 23) 87% | 971g 110 
N Y Connect Ist gu 4 434s tigate 1953\F Al105!2 10512 2|| 9212 | 96 106%] Secured 6%s_...........---- 1936'F A!105°s 106 | 62] 101 | 103% 10712 
5s series B 1953|F Aj1071, 10714) 5]) 99 101 10712] Secured gold 5s_........---- 1964|MN 10144 102 | 131] 81 91g 1 
Al 56 56lo|} 3|| 4 1le 67 Debenture g 4'4s_.---.. ~_..-1970|A O} 86 8634) 199) 66 7814 927% 
O} 43 4414) 34|| 30 37 =—«5b8 1 4%s series D_...---- 1981|A O| 95% 96 | 106) 753%, | 83lg 9812 
r O}11312 114 | 12]| 108!g | 100%, 115 Gen mtge 44s ser E--.-.-.-- 1984|J 3} 95 9512) 88] 91l2 | Oil, 97 
944|A 01109 10934] 18]] 102t2 | 1051g 110. | Peop Gas L & © Ist cons 6s- - -- -- 1943|A O 10¥l4 Oct’34|--..'| 100 100% 11212 
Ist lien & ref 5s series C_.__...1951'A 0/109 109121 27]! 102%, | 1051g 10912] Refunding gold 5s.......---- 947|M $: 98 100 12} 80 83 103% 
N Y & Erie—See ErieRR. ---- & cons 48. ..-- 1940,A O 69 22) 50 67 = 81% 
N Y Gas El Lt H & Pow g 5e__-- 104819 D]i15!2 11512} 3]) 1041g | 107 11612] Income 4s_.......- April ..--1990| Apr, 6s Sept’34)---- 4% 6 19% 
Purchase money gold 48__-__- Q9|F A}106 107 37|| ¥5 9919 108 |} Peoria & Pekin Un Ist 5 48 ae 1974|F Aj 99% Sept’34|---. | 83!2 | 85ig 10212 
N Y Greenwood L gu g 5s... -- -- 194 3M N\ 87 May’34]----|] 61 68 «88 Pere Marquette, lst ser A 58 ~- --1958)) 5) 74% =677 | ~42) 51 
N Y & Harlem gold 3s__-__--- MN| 95 Sept’34|----]] 831, | 86 95%] Ist 4s series B.......-..---- 1956 J 5} 63!2 65 | 16) 48 501, 78l2 
N Y Lack & West 4s ser A__-_- _- 1973 MN| 94% 9534] 65]| 92% | 92% 97%) Ist g 434s series C_-.-...---- 980 M S| 67 681g} 29) 46 511g 81 
4}4s series B____..__...___-- 1972,M N/102 102 1}| 8912 | 100 104 | Phila Balt & Wash Ist g 4s-_. ---- 1943 MN 10614 10612] 14) 987% | 100! 107% 
NY LE & W Coal & RR 5s ___.°42|M N| 9314 Sept’34)----|| 7512 | 752 95 General 5s series B___...---- 1974,F A/108%3 Oct’34 Kona 9512 | 100 11012 
N Y LE& W Dock & Impt 58 __--"43|J_ 3} 10112 1012 1\| 87 87 10112] General g 4s sertes C___---- 1977|3 Jj}102%  103!2 3, 87 9214 10512 
N Y & Long Branch gen 4s- - -- -- 1941|M $} 99 5i} 9512 | 95lg 100% General 4s series D_...---- 1981/3 D,101% "34|----! 10034 | 100% 10212 
N Y & N E Bost Term 4s_____-- 1939|A O} 95le July"20 Rees ae _.-. -a«-. | Phila Co sec 5s series A_....---- 967\J DBD) 86% 8673) 44] 61l4 63% 927, 
Phila Elec Co Ist & ref 4}48- -- -- 1967|M N}108 108 10} 100 | 101% 10812 
NYNH&Hpn-c deb 4s________1947,M 8] 4212 Oct’34|----|] 54% | 4212 65 en Se eet reer 1971|F A|103% 104%) 64)] 89% | 931g 104% 
Non-conv debenture 334s_---- 1947|M S| 40 41ig} 20|) 41 39 6012] Phila & Reading C & I ref §s --.-1973'3 J 6053 6 53] 4853 | 50% 69 
Non-conv debenture 3 s- -- -- 1954|A O} 38 40 2|} 40 38 «BS Conv deb 66............---- 1949,M S| 5012 =51%4) 177|| 36 39 55g 
Non-conv debenture 4s-_.--. -- -- J 3| 44ig 45 47|| 4214 42 6412] Philippine Ry Istsf4s.....---- 1937|J 3) 24 2412 100% | 2314 31% 
Non-conv debenture 4s___.._.1956|M N| 4514 451q] 15)) 42 4ll2 64 ; 
Conv debenture 314s.._------ 1956|3 J| 40%, 401s] 3)] 40 40 597%) Phillips Petrol deb 5%s-------- 1939|3 Dj1005s 101 $2'| 8414 | 891g 102 
Conv debenture 6s__.....___.1948|4 Jj} 60 6114) S81i] 552 5512 §77%, | Pillsbury Flour Mills 20-yr 68 -- -.’43'A O}108'4 10844 3)| 10215 | 105 109 
Collateral trust 6s_......_-_- 1940|A O} 67 6910} 57\| 63 63 891, | Pirelli Co (Italy) conv 7s... ----1952 MN 10112 Sept’34]----|]} 9912 | 100 1011, 
Debenture 4s___-..._...---- 1957\M Ni 3612 3712] 34|| 371s | 3612 58 | PittsC C & St L 448A -.-.---- 1940'A 0/106% 107 100 101% 10814 
lst & ref 444s ser of 1927_____- 1967|\J Dj 48 4910] 67|] 4514 451, 7012] Series B 4%s guar._.....---- 1942, A O)10514 Sept’34/----|) 100 102 108 
Harlem R & Pt Ches Ist 4s__ __1954/M N/ 93% 94 6\| 82 833%, 9973 Series C 4s guar_..__.._.-- 1942|M Nj10612 10612 2|| 10034 | 103 10753 
NY O& Wrefg 4s..______June 1992|M $/ 60 617%) 21|] 5212 | STlg 71 Series D 48 guar.........---- 945|M N/10112 Aug’34!----|) 9418 | 991g 10112 
aaa pea pice 1955/3 Dj 51! 52 7\) 45 50 68's] Series E 3%s guar gold_------ 1949'F Aj 8912 Aug’33\----|} 8912] .... .... 
N Y Providence & Boston 4s ___.1942|A O| 90 Jan’34/----|| 811s | 90 90 Series F 4s guar gold... ---- 1953 J_ {103% July’34)----|| 96's | 99 103% 
N Y & Putnam Ist con gu 4s- - - -- 1993|A O} 83l2 8434 4\| 6614 71% 87%) Series G 4s guar_........---- 1957, M Nj104% June’34  - --- 98 o8 105 
N Y Rys Corp Inc 6s___Jan __..1965j)ADr] 8% 9 13 4 61g 11 Series H cons guar 48_...---- 1960 F A105 July’34’.---|| 96's | 10212 10512 
Prior lien 6s series A____----- 1965|3 J} 70 7214] 12|) 56 63 7214] Series I cons 4%s__.....---- 1963 F Aj108 Aug’s4 ----|) 99 100% 109 
N Y & Richm Gas Ist 6s A_____- 1951\M4 N/10612 Oct’34]----|| 96 96 107 Series J cons guar 448--- ---- 1964 M N|106 Oct’34 ----|| 9612 | 101% 108 
tN Y State Rys 4s A ctfs_---- 1962|----| 3 3 14 1g 5 General M 5s series A__------ 1970 J D106 = 10614) 11 || 86% | 94 110 
6 4s series B certificates. _ -_-- 1962! - - - 4 Sept’34]---- 1lg 21g 412] Gen mtge 5sser B_...-...---- 1975 A 0}106 106%) 28]) 8514 | 94% 110 
N Y Steam 6s series A_...._---- 1947,M N/109 1091s 98 10214 11012] Gen 434s series C......-.---- 19773 3)100!2 101 9) 75 84% 103 
Ist mortgage 5s........._--- 1951|M N|106 106 1}} 90 9853 106% | Pitts Sh & L E Ist g 5s-.-...---- 1940 A O'103 Sept'34'----|| 97 103 103 
Ist mortgage 58_........---- 1956|M N}105% 106 3}| G1! | 97% 106 Ist consol gold 58..-.---.---- 1943 J. 3/100 = Mar’33 ----})---- cose cece 
N Y Susq & West Ist ref 5s_. -- -- 1937|3 Jj 60 60 7|\| 404, | 50 76 | Pitts Va & Char Ist 4s guar... ---- 1943 MN| 94 = ©Oct’33 ----|| 94 dina mes 
 { * aaa 1937|F A] 471: Sept’34|----|| 43 43 56l2] Pitts & W Va Ist 4%s ser A_.--- 1958 J Dj} 68!2 Oct’34 ----|) 56 56 
General gold 5s_........---- 940|F Aj 47 47 il] 31% | 38% 5812) Ist M 4%s series B__..._----1958 A O} 68!z Sept's4 ---- 52 56-7983 
Terminal ist gold 58. .--.---- 1943,\M N| 9712 Aug’34|----|| 72% | 825, 9812 1st M 434s series C_----.---- 1960 A O| 68 Oct’34 ----|| 52% | 56 80 
N Y Telep Ist & gens f 4%s-_---- 1939|M N)10712 108 29;| 102g | 103 109124 Pitts Y & Ash Ist 4s ser A__.---- 1948|3 D|100 May’34,----]) 92% | 9414 100 
N Y Trap Rock Ist 6s______-_-- 946|J D\ 49 49 4|| 455, | 481g 63 Ist gen 5s series B__._--.---- 1962|F A|10914 Aug’34)----|| 97 101 10912 
N Y Westch & B Ist ser 14s___-"46|J 3} 38 39141 17|| 3653 | 3653 5914 | Pocah Con Collieries ist sf 5s ---.'57|5, 4) 81 81 4}; 61 67% 88 
Niag Lock & O Pow Ist 5s A- -- -- 1955|A O}1005; 102 | 17]) 90 90 106 | Port Arthur Can & Dk 6s A----- 1953\F A} 8012  80l2} 2)) 614) 69 95 
Niagara Share(Mo) deb 54s __--1950|M N| 63% 65 14|| 48 50 721g] ist mtge 6s series B---.-.----- 1953|F Aj 79 Sept’34)----|} 66 70 8912 
NorddeutscheLloyd 20-yr s f 6s_.--’47|M Nj 50 51 10|| 38 451g 73 | Port Gen Elec Ist 444s ser C ---- 1969 M §$} 46! 477) 213) 37!2 | 39 57% 
RL eg gape ala apes 947|M NI 4412 Oct’34|----|| 4412 | 4412 49 | Portland Gen Elec Ist 5s_--- -- -- 35|J 3} 90!2 «= 91%) 26) 75 78 95l2 
Nord Ry ext sink fund 6 s- -- -- 1950|A 0116612 168%] 58|| 10512 | 128 171%] Porto Rican Am Tob conv 63 -- ay J Ji 35% 37 21}) 284 | 321g 5712 
*tNorfolk South Ist & ref 5s... .. 1961\F A| 17 17%| 28]]} 5 8 25 | Postal Teleg & Cable coll 5s- -- -- 1953|J 3] 43!2 946 | 163)) 37 37 63 
Certificates of deposit ---.-------- rman. SOM 1753] 27 4 7% 22 | *tPressed Steel Car conv g 53_- --1933|4 J} 43% | 53 63|| 40 40 66lg 
*tNorfolk & South Ist g 5s_. __ -- 1941|M N| 34 Sept’34|----|| 1414 | 14% 40 | Providence Sec guar deb 4s-- -- -- 1957|M N| 50 Aug’34/----|) 50 Zz. 50 
N & W Ry Ist cons g 4s____----- 1996) A/105 1061;| 38]] 9114 | 98% 107% | Providence Term Ist 4s----- ---- 56M S|} 9ll2 Apr’34)---- Site 9112 
Div’! Ist lien & gen g 48... _-1944|3.. J}z106% 107 6|| 973, | 1001g 108% | Pub Serv El & G Ist & ref 4}48 -- -67 J Dj106% 107 14||  98!g 10012 10812 
Pocah C& C joint 4s____.---- 1941|J_ Bj105 Oct’34]----|| 96 106%} ist & ref 44s.......---.---- 970|F All07!2 10712, 14)) 97 | 100 10814 
Nor Am Cement deb 6s A- -- -- 1940|M $| 40 Sept’34]---- 171 221g 40 Int 6 008 6. cs ccac.e A Oj104 105 49}) 8814 93 105 
North Amer Co deb 5s___------- 1961|F Aj 84 8434] 51]| 611g | 631g 91%] Pure Oilst 54% notes F A{100 100%} 40)) 87 901g 100% 
No Am Edison deb 5s ser A--- -- 1957\M_ S|} 82 82 10|} 55 61 91 Me ReGen BONN, 6 ca ~ awecsanwd M S| 98 9812) 26 Ss 87 9914 
Deb 5s ser B_____-- Aug 15 1963|F_ Aj 84 84121 10]) 56 62 95 | Purity Bakeries sf deb 5s_------ 1948/3 J| 8412 8512} 29)) 78% | 784 9612 
Deb 5s ser C_______. Nov 15 1969|M N| 78 78iol 21) 54 561g 87% 
North Cent gen & ref 5s A___-_-- 1974|M S| 98 Oct’33)---- 98 _.-. --- | tRadio-Keith-Orpheum pt pd ctfs ‘ Pe - 
Gen & ref 414s series A_-. _- -- 1974|M 8/103 Aug’34|--.-|] 88 9912 1061g] for deb 6s & com stk (65% pd) -- --- --.-| 36% Aug’34)----|) 35 35 = 37 
tNorth Ohio Ist guar g 5s... __.-1945|A @| 40 Aug’34/----|} 35 35 60 *Debenture gold 68-.---- ---- 1941|J Dj 31 oa 184 41 
Ex Apr’33-Oct’33-Apr’34 epns--- -- 60 June’34|_._.|| 35% | 35% 64 | Reading Co Jersey Cent coll4s_-_.'51)/A O 9514 96 27\| 73 82 = 9Bl2 
Stmpd as to sale Oct 1933, & Gen & ref 444s series A.------ 1997|3 Jj101 102 58 79. 86 105 
Apr 1934 coupons_._..._------- .---| 48 Aug’34]__--|] 3433 | 34% 52 Gen & ref 4%s series B.-.--..1997)3 J|101!2 101%) 12) 79'4 | 86g 105 
Nor Ohio Trac & Lt 63 A... ..1947|M S|103 Oct’34|----|| 7473 | 74% 10514] Remington Arms Ist s f 6s-- -- -- 1937 a Nj102% 103 | 2)| 93 961g 10312 
North Pacific prior Hen 48__._---1997/Q 3] 971, 9744) 74|) 76 83 101 | Rem Rand deb 5s with warr _-_-"47|M_N/ 93% 94le 35)| 63 76 «= 95g 
Gen lien ry & Id g 38 Jan __--2047|Q F] 651; 667s) 88|| 50!2 | 60 71 Rensselaer & Saratoga 6s gu- -- -- 19411 N 113 Oct’30}----}) ---- | -.-- -- 
Ref & impt 4s series A__ __ _- 2047|\3 J] 791 82 31|} 60 73  901,} Repub I & S 10-30-yr 5ssf_.....1940)A O 102% 10212) 7] 80 85 10412 
Ref & impt 6s series B______--2047|J 4] 91 933g) 208|] 68l2 | 83 103 Ret & gen 54s series A___----1953|3 J] 95% 962 31)} 6li2 | 74 98l2 
Ref & impt 5s series C_____---2047|J 3] 8412 86 | 12|| 64 7644 9712] Revere Cop & Brass 6s ser A. -- --1948)M 8}1041s 10434) 24)) 76 80 105 
Ref & impt 5s series D______--2047|J J) 84% 85 3 61 751g 97 | Rheinelbe Union sf 7s_--------- 1946|3 Jj 30% 32 21 2612 2612 73 
Nor Ry of Calif guar g 5s--- -- -- 1938|A 0100 Jan’34|----|| 99 | 100 100 | Rhine-Ruhr Water series 6s- -- -- 1953|3_ J] 25% | 27%) 29)) 25. | 25% S6le, 
Nor States Pow 25-yr 5s A-- ---- 1941|A 0/103 10312] 60|! 89 891g 10512 Rhine-Westphalia El Pr 7s8..---- 1950|M N| 40 Sept’34|----|) 39% | 39% 73t2 
lst & ref 5-yr 6s ser B_______-- 1941|A ©1107 10714, 9\| 93 941%, 1077s] Direct mtge 6s-.-.-.-------- 1952|M N} 3612 37 5] 34% | 35l2 71 
Norweg Hydro-El Nit 5 s-- -- -- 1957|M N| 79 80 18|| 685 77'3 90 Cons mtge 6s of 1928_.-.----- 1953|F & 35 39 8 3544 35 71 
Cons M 6s of 1930 with warr -.-.'55|A O| 36!2 37 9}} 33 3553 71 
Og & L Cham Ist gug 4s___._.-.1948/J_ 3] 48 50 4\| 4512 | 48 72 | *tRichfield Oil of Calif 6s... ---- 1944|M N| 2612 = 2812) 13)) 20 21% 36 
Ohio Connecting Ry Ist 4s-- -- -- 1943|M $| 97 Mar’32]-.--|] ---- | ---- ----]_ Certificates of deposit. ----------- MN] 25!2 28 | 58) 1912) 20 35% 
Ohio Public Service 7 44s A-- - - -- 1946/A O/107!2 10712 89 89 110 | Rich & Meck Ist g 4s--.-------- 1948|M Nj 40 July’33)----|| 38 pee wets 
lst & ref 7s series B_____.__-_- 1947|F Al103!2 10312 2|| 78 78 107 | Richm Term Ry Ist gu 5s-----~-- 1952|3 J|102% Sept’34|.---|} 99 99%, 103'4 
Ohio River RR Ist g 5s.-.-._- --1936|3 D/1041s Sept’34/_.--|| 90 100 10412] Rima Steel Ist s f 78----------- 1955|F A| 63 Sept’34).---|| 45 54g 63 
General gold 5s__._..____--- 1937|A Ol101 Aug’34|----|| 87 89 104 | Rio Grande June Ist gu 58------ 1939|J DB) 95 Aug’34)_---|| 70 73 «= 96% 
tOld Ben Coal Ist 6s----.------ 1944/F Al 13!2 Oct’34|_.-_|| 1412 | 131g 23 | tRio Grande Sou Ist gold 4s- -- - - 1940|J J} 114 Oct’33)---- 14 | 22. ---- 
Ontario Power N F Ist 5s... ---- 1943|F Aj106!12 107% 5|\} 99 101 110% ann 4s (Jan 1922 coupon) .---1940)J J 314 July’33} - - -- 1 parporin es" 
Ontario Transmission Ist 5s- -- -- 1945|IM N|106 Oct’34)---- 9412 | 101 11012 o Grande West 1st gold 4s. ..-.1939|J 3) 73% TAle 18, 66 68 93% 
Oregon RR & Nav com g 4s- ---- 946|3 D/)102 103 13]| 8314 92 1642 “i. con & coll trust 4s A... ---- 1949|A O} 43%4 4612} 14) 40 40 67 
Ore Short Line 1st cons g 5s- -- -- 1946|3 3ia109 Oct’34|__--|]]| 100 1044 112 | Roch G&E gen M 5s ser C ----'48)M $)108 108 3|| 96 997% 10812 
Guar stpd cons 5s_-_-.-.----- 946|J J)112'g 112! 7|| 9953 | 1041g 115 Gen mtge 4s series D.----- 1977|M $_102!2 Sept’34 --55 86 103'4 
Ore-Wash RR & Nav 4s_.._---- 1961|3 J} 96%3 9714] 188]] 77% | 83ig 1 Gen mtge 5s series E_.------- 1962|M 10712 107%) 54'| 892 107% 
Oslo Gas & El Wks extl 5s_.-- -- 1963\M S| 841, 85g 7\| 6512 691g 56 | *tR I Ark & Louis Ist 4}4s-- ---- 1934|M Sj 12! 14 44 97 25 
Otis Steel Ist mtge 6s ser A-- ---- 1941|™ 8} 59 60 6}! 20 28 70 | Royal Dutch 4s with warr..----1945|A quate 135 | 4| 90%, ose 14214 
For footnotes see page 2310 






































=_—— 











2340 — 


New York Bond Record—Concluded—Page 6 


Oct. 13 1934 








BONDS 
Y. STOCK EXCHANGE 
Week Ended Oct. 12 





i 


July 1 


1933 5 
Sept.29 


1934 





Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 12 


Interest 
Pertod 


July 1 
1933 to 


Sept.29 


1934 





Ruhr Chemical s f 6s 
Rut-Canada Ist gu g 48 
Rutland Ist con 44s8-.-.--------- 
St Joe & Grand Isld Ist 4s 
St Joseph Lead deb 54s 
St Jos Ry Lt Ht & Pr Ist 58. -- --1937 
St Lawr “ = lst g 5s 1996 
2d gold 
St Louis ion Mt & Southern— 
*Riv & G Div Ist g 4s..-.-.--19 
Certificates of deposit 
St L Peor & N W Ist gu 58 
?St L-San Fran pr lien 48 A 
Certificates of deposit-.-.-------- 
Prior lien 5s series B....-.---.1950 
Certificates of deposit 
Con M 4s series A 
Ctfs of deposit stamped 
St L Rocky Mt & P 5s stpd.....1955 
St L S W Ist 4s" bond ctfs -...1989 
2s g 4s inc bond ctfs_...--Nov 1989 
lst terminal & unifying 58 
Gen & ref g 5s ser A 
St Paul City Cable cons 5s8-.- -- - 
Guaranteed 6s......-------- 1937 
St P & Duluth Ist con g 48... ..1968 
St Paul E Gr Trk ist 4%s 
St Paul & KC Sh Lgu 4s 
St Paul Minn & Man 5.-....-.-.-.1943 
Mont ext Ist gold 4s 
Pacific ext gu 4s (sterling) 
St Paul Un Dep 5s guar. ....---.19 


SA & Ar Pass Ist gu g 48 
San Antonio Publ Serv Ist 6s -. ..1952 
Santa Fe Pres & Phen Ist 5s 
Schulco Co guar 64s 
Stamped 
Guar s f 6s series B_..._. ..1946 
Stamped 
Scioto V & N E Ist gu 4s... ..-.1989 
*tSeaboard Air Line Ist g 4s 
Certificates of deposit...-----.-- 
*Gold 4s stamped 1950 
Certifs of deposit stamped -- - - 
Adjustment 5s Oct 
*Refunding 
Certificates of deposit....--.-..-- 


6214 Sept’34 
1100 101 
110s 111 
93% 94 

85 Sept’34 

85 


56 57 
5Ale 5Al2 
577g Oct'34 
141g 1512 
1312 14 
1414 15 
13 Oct’34 
13 14 
12 12% 
746 Sept’34 
6512 6512 
61 Aug’34 
51 52 
4212 44 
72 Sept’34 
73 Oct’34 
100 July’34 


Set Ge Get 


= 
© Tt fet fee he! 


1712 
105 10512 
10012 10012 

98%, Sept’34 
10912 109% 


75% 78% 
9612 97g 
106%, Oct’34 
39 Aug’34 
37 Sept’34 
36 Oct’34 
38 Sept’34 
104%, 10512! 
1714 Sept’34! 


1814 





‘ i) 


© emu eeu Da ru Deuce dzeu 


> 


Oz: 


1612 17 


ero 


co 
ms >>>: >= 
wm: 


*Atl & Birm Ist g 48 
tSeaboard All Fla 68 A ctfs 


Sharon Steel Hoop sf 5s 
Shell Pipe Line s f deb 5s 
Shell Union Oil s f deb 5s 
Deb 5s with warrants 
Shinyetsu E! Pow Ist 6s 
Siemens & Halske s f 7s 
Debenture a f 6 %s 
Sierra & San Fran Power 6s 
Silesia Elec Corp s f 6%s 
Silesian-Am Corp coll tr 7s 
Sinclair Cons Oil 78 ser A___.---- 1937 
lst lien 6 4s series B 
Skelly Oil deb 5s 
So & No Ala cons gu g 58 
Gep cons guar 50-year 5s 








9 
10412 Sept’34 


So Pac coll 4s (Cent Pac coll) 


----1949 
lst el enue Lines) A 


61% 
7612 


60 
5912 
60 


6412) 
78 
63 
62% 


96 9614 
107 Sept’34 
101 Sept’34 

85% 8712) 

9212 May’30 

941g 

5712 

76% 

7914 


@ np 
2353“ Pre Crd rs Fo 
Zand Or>atnr>PurcDOZZ>>On 


So Pac of Cal Ist con gu g 5s 
So Pac Coast Ist gu g 4s 
So Pac RR Ist ref guar 4s 
Stamped (Federal tax) 
Southern Ry Ist cons g 5s 
Dev! & gen 4s series A 
Dev! & gen 6s 
Dev! & gen 6s 
Mem Div Ist g 5s 
St Louis Div Ist g 4s 
East Tenn reorg lien g 5s 
Mobile & Ohio coll tr 4s 
South Bell Tel & Tel Ist sf 5s _._- 
Southern Colo Power 6s A 
S'west Bell Tel Ist & ref 5s 
tSpokane Internat Ist g 5s__ _. _.1955|J 
Stand Oil of N J deb 5s _. __Dec 15 °46|F 
Stand Oil of N Y deb 4s 
Staten Island Ry Ist 4s 
*tStevens Hotels 6s series A 
*tStudebaker Corp 6% notes 
Certificates of deposit 
Sunbury & Lewiston Ist 4s 
Syracuse Ltg Co Ist g 5s 


1951)3 

Tenn Cent Ist 6s A or B 1947\|A O} 51% 
Tenn Coal Iron & RR gen 5s Si 1114 
Tenn Copp & Chem deb 6s B _...1944|M S| 8414 
Tenn Elec Pow Ist 6s ser A 1947|\3 D)| 87 
Term Assn of St L lst g 4%4s___..1939|/A 0/106%. 

Ist cons gold 5s 19 Aj 10812 
°’ Gen refund s f g 4s 
Texarkana & FtSgu5%sA 
Texas Corp conv deb 5s...._.._1944|A 
Tex & N O con gold 5s 
Texas & Pac Ist gold 5s 





ZeUrrruee“z2>% 
MuwmOOOeuweZOZ 


---. 43)5 


Dj11214 «11214 
51% 
Oct’34 


Gen & ref 5s series D_________1980|J 
Tex Pac-Mo Pac Ter 54s A 
Third Ave Ry Ist ref 4s 


Third Ave RR Ist g 5s____.__ 1937 
Tobacco Prods (N J) 6 \s 

Toho Elec Power Ist 7s A_____ _- 
Tokyo Elec Light Co Ltd— 


3g 
106%4 
91 
743, 


01% 
10144 


Tol & Ohio Cent Ist gu 58_______1935 
Western Div Ist g 5s 
General gold 5s 

Tol St L & W Ist 4s 





Toronto Ham & Buff Ist g 4s __ _.1946 
Trenton G & EI Ist g 5s 1949 
Truax-Traer Coal conv 6 ¥s 
Trumbull Stee! Ist s f 6s 

*Twenty-third St Ry ref 5s 
Tyrol ere Pow 7s 


2 
751 
Guar sec s f 7s 5 


72 
Ujigawa Elec Power s f 7s......1945 85 





Oct'34 


Om PZuZZn0wo0eend 220% 
os 


& a 
>S 2B“ zZzeez>ers zZz<> 


Oct’ 34! - 


73 June’34!- 


16 July’34/-..-- 


10714 Sept’34!_.-- 


gi | 


5 


3 


118 
62 
22 

115 

167 
26 


140 











Union Elec Lt & Pr (Mo) 5s- -- -.1957 10612 
UnEL&P (Ill) istg54sA -.-.1954|3 J 1051 
*Union Elev Ry (Chic) 5s 1945|A O 


1067 
106 | 
1012 Sept’34 


8 
7 








Low 
301g 
4312 
50 


8314 
105% 
70 














Low 
44 
47 
531, 
86 


80 
637% 


971g 
90 


10% 24 





101'g 10712 

9512 
78%, 
9412 10312 
i 


67% "B75 


Htgh 


May 1942 


D 
Union Pac RR Ist & Id gr 48 __ ..1947 
lst Lien & ref 4s J 


Gold 4s 1968 
United Biscuit of Am deb 6s ---_.1942 
United Drug Co (Del) 5s... ----19 
U N J RR & Can gen 4s 
*tUnited Rys St L Ist g 4s 
U S Rubber Ist & ref 5sserA --.-..1947 
United S S Co 15-year 6s 
Un Steel Works Corp 6 4s A 


Sink fund deb 6 Ms ser A 
Un Steel Works (Burbach)7s - 
Universal Pipe & Rad deb 6s _-. ..1936 
Unterelbe Power & Light 6s 
Utah Lt & Trac Ist & ref 5s 
Utah Power & Light Ist 5s 
Utica Elec L & P Ist sf g 5s - 
Utica Gas & Elec ref & ext 58 _. _.1957 
Util Power & Light 54%s-..-..--.-..1947 

Debenture 5s 


~_ 
Foot Fore 
ZuennZ0 mune d> 


Oct’34 
65 


68 
109 Sept’34 
113% 113%, 
2914 30 
2612 


2514 
10114 Sept’34 
101 Apr’34 
83 8312 
4%, Oct’34 
3 Sept’34 
6 6 


Vandalia cons g 4s series A....__1955 
Cons s f 4s series B 
Vanadium Corp of Am conv 5s -- _."41 
*Vera Cruz & P Ist gu 44s 
July coupon off 
Vertientes Sugar 7s ctfs_....--...1942 
Victor Fuel lst sf 5s 
Va Elec & Pow conv 5s 
5s series B 
Secured conv 5s 
Va Iron Coal & Coke Ist g 5s .._.1949 
Virginia Midland gen 5s 19 
Va & Southwest Ist gu 5s 


x 
SSP ZA ASGCe APH SSeS 
weeOZ> PTueurooEgoectyo 


20 
10712 


Virginia Ry ist 5s series A..---..1962 
lst mtge 4s series B__-. ---.1962 


tWabash RR Ist gold 5s_-_-- -- -- 
2d gold 5s 
Ist lien g term 4s 
Det & Chic Ext Ist 5s 
Des Moines Div Ist g 4s 
Omaha Div ist g 3%s 
Toledo & Chic Div g 4s 
tWabash Ry ref & gen 54s A 
Certificates of deposit 
Ref & gen 5s(Feb’32 coup) --.-.B’76 
Certificates of deposit 
Ref & gen 4s series C 
Certificates of deposit 
Ref & gen 5s series D 
Certificates of deposit 
Walworth deb 6 %s with war_.-_-_r ‘35 
Without warrants 
lst sinking fund 6s ser A 
Warner Bros Pict deb 6s_.-.. -. -.1939 
Warner Co Ist mtge 6s_...._.-.1944 
Warner-Quinlan Co deb 6s 
Warner Sugar Refin Ist 7s 
Warren Ist ref gu g 3}4s------ a 
Washington Cent Ist gold 4s _-_-.1948 
Wash Term Ist gu 3%s 194 
lst 40-year guar 4s 
Wash Water Power s f 5s 
Westchester Ltg 5s stpd gtd _._.1950 
West Penn Power ser A 5s-_-. ---.1946 
lst 5s series F 1 


ZzZ>ecenzs FF>-2E*~5~ 
| pmOumerZ 2ZZ0uZnelnw 


id ies 


> 


ZoCanoOZU—-ZP>z>>> 
nOur>SnePOnOn00od 


Western Electric deb 5s 
Western Maryland Ist 4s 
lst & ref 54s series A 
West N Y & Pa lst g 5s 


Western Pac ist 5s ser A 





Westphalia Un El Power 6s 
West ee 4s guar 


9914 Sept’34 
103%, Sept’34 
100 100 

9344 9412 

811g 8134 

58 

60 

57 


RR ist consol 4s 
Wheeling Steel Corp Ist 54s - 

Ist & ref 44s series B_-_-.__-.1953 
White Sew Mach 6s with warr -- -.’36 


= ~~) 
SS ar 3 
Zeer OumnneuueOrZenuu 00 «Un 


tWickwire Spencer St’! Ist 7s 
Ctf dep Chase Nat Bank 
Ctfs for col & ref conv 78 A -- - aoe 


Will & S F Ist gold 5s 
Wilson & Co Istsf6s A 


Sup & Dul div & term Ist 4s ___.’36|M N 
Wor & Conn East Ist 4%s 
Youngstown Sheet & Tube 5s -._.’78|3 J 
lst mtge s f 5s ser B 19 





— 


' 
' » 
; oe Kae sl 


for) 
Aaa ore two 





s 








Low 
105 





141g 

14 
39%_ 59% 
99 1025 
07% 10812 
90 10212 
11% 2212 
612 17l2 
66 7012 
74ig 89% 
741g 8912 





r Cash sales not included in year’s range. 
year’s range. * Negotiability impaired by maturity. 
exchange rate of $4.8665. 


given below: 

Antwerp 5s, Oct. 11 at 98%. 

Bordeaux 6s, Oct. 10 at 170%. 

Colon Oil 6s, Oct. 6 at 53%. 

Crown Zellerbach 6s, Oct. 8 at 894 

Deutsche Bank, stamped 6s, Oct. 6 at 52}<. 

Louisville & Nashville M&M 4s, Oct. 12 at 10414. 
St. Louis div. 3s, Oct. 12 at 65%. 

Norfolk & Western 4s, 1944, Oct. 6 at 106. 

Norway 6s, 1943, Oct. 8 at 100%. 

Pan-American Petroleum certificates, Oct. 8 at 35. 

Rotterdam 63, Oct. 8 at 137%. 

Saxon Public Works 7s, Oct. 9 at 40. 





a Deferred delivery sale not included in 
+ Accrued interest payable at 
t Companies reported in receivership. 


z Deferred delivery sales in which no account is taken in computing the range, 
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—— 
NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of the 
"egular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 6 1934) and ending the present Thursday (Oct. 11 1934), Friday, the 12th, being 
Columbus Day and a Holiday on the Exchange. It is compiled entirely from the daily reports of the Curb Exchange itself, and 
is intended to include every security, whether stock or bond, in which any dealings occurred during the week covered: 

‘ July 1 July 1 
Week's Rang | Sales |\1933 to Range Since Week’s Range| Sales |1933 to Range Since 
Stocks— Par of Prices for |\Sep.29 Jan. 1 1934 Stocks (Continued) Par| of Prices for |Sep.29 Jan, 1 1934 
Week 1934 Week 1934 
Low High\| Shares | Low Low High Low High| Shares | Low Low High 
Acetol Products conv A..*)...-. ....-| -...-.- 2% 2% July 7 Jan | British Amer Tobacco— " 
Acme Wire Co vt c.-.-.-- Rea eae 6% 6% Sept}; 11% Feb Am dep rcts ord bearer£1| 30 . 30% 600} 24%) 28% Jan) 31% Aug 
Adams Millis 7% ist pf 100} 100 100 75| 66%! 73 Jan; 100 Apr Am dep rets ord reg_.£1} 31 31 100} 25%] 28% Jan; 31 Aug 
Aero Supply Mfg Cl B._.* 1% 1% 100 5% 1% July 4 Jan | British Celanese Ltd— 
Agta Ansco com......--.- Didahes \Sbdaal otbeea 3 3 <Aug| 4% June Am dep rets ord reg..10s} 23% 2%| 2,000 2%) 2% Oct} 4% Mar 
Ainsworth Mfg Corp..-.10 Mebeed. jSuebal abbeas 5 10 Jan} 154 Aug | BrownCo6™% pref._... DP siine.. Diknat ci ien 3% 5 Jan} 16% Apr 
Pe | Poe eee 916 %6 Sept 3 Jan | Brown Forman Distillery | 9% 10%] 1,500 8% 7% July| 21% Mar 

Di ivditinaditesslsakes  chkent dednta ar % July 1 Jan | Buckeye Pipe Line___.__ 50} 32 32 200} 30 26 July}; 41% May 

Convertible pref... -.-.- BR: 1l 100 9 9 Sept}; 21% Apr | Buff Niag & East Pr pref 36 17 17% 300} 15 15% Jan 19% Feb 
Alabama Gt ~ . -50 ibesd. “bebteal enbuiae 3%| 40 Jan| 63% Apr Pt nthe enane wnewdl dnoood 68%| 68% Jan| 81 Aug 
Ala Vower $7 pref...--.-.- 47 49 170} 26 31% Jan} 58% Apr | Bulova Watch $3 ae AS Snes Ge Sear 16%} 16% Jan| 28 Apr 

$6 preferred.......... *| 39% 44 0} 25 32% Jan| 52 Apr | Bunker Hili« Sullivan. _10) 30 30% 250} 28 28 Sept) 63% Feb 
Alliance Investment ----- ee. Fre 516 % Sept 2 Feb | Burma Am dep rets reg shs 2% 3 400 2% 2% Oct 3% Feb 
Allied [nternatl Investing *| ~~... a860) <hawes lie 4% Jan 1% July | Butler Brothers.......- 1¢ 7% 9% 3,900 2% Jan} 12% Apr 

$3 convertible pref-.-.-.. WEetbbn. 6ennel shanks 8% 8% Jan 9% Jan | Bwana M'’KubwaCopper— 
Allied Mills {nc_.......- * 7% 7% 1,500 5% 5% July 9% Jan REE ixecddaclesacs wcnce) cesces 44 % Aug 1% Jan 
Aluminum Cocommon._.*| 50% 55% 750} 48%| 48% Sept] 853% Jan | Cable Elec Prod vtc-_...- Eee Ear 4 % Aug 1% July 

6% preference..-_-.-- 100} 62 63 250| 54 60 Sept) 78 Jan | Cables & Wireless Lta— 

Aluminum Goods Mfg..*| 10 10 100 8 8 July} 11% Feb Am dep rcts A ordshs- £1 34 800 34 ss Aug 1% Jan 
Aluminum Ltd com..-...- a oe eee 21%| 18% July! 36 Apr Am dep rcts B ord shs £1 516 big 600 big ¥% July %. Jan 

6% preferred...-..-- DENG nss aeaweh sacese 37 37 Mar! 60 Apr Amer dep rcts pref shs £1 3% 3 300 3% 3% Aug 3% Jan 

Ce haces dbeesd oican 6 6% Mar| 12% July | Calamba a aees. 20 hen auseol daébes 16%| 18% July}; 25 Mar 
Amer Bakeries cl A--.-.-- ae pee 5% 5 July x Be Tt CO Ae OG cakes iccace stuck! «scene 10 10 Aug} 10 Aug 
Amer Beverage com. ---- 1 1% 41% 300 1% 1% Sept 3% Feb | Canadian Indus ‘Aicobol he 7% 8% 500 8% 5% July; 20% Jan 
Amer Book Co....-.-- 100} 55 55 10} 41 48 Jan| 56 Apr B non-voting. ........ a7 7% 500 7 4% July; 19% Jan 
Amer Brit & Cont Corp..®|-.... -....] -.-... 516 % Jan 1 Mar | Canadian Marconi------ i 1% 2%} 3,900 1% 1% Aug 4% Feb 
Amer Capitul— Carib 3yndiecate .._. 2 25e 2% 3 1,900 2% 2% Feb 5s, Mar 

Common class B-.--..-.- * % 4% 100 % June % Jan | Carman & Co class B....*/..... -..-.] ------ 1% 1% Feb 3% July 

preferred . .....-.... * 16 16% 200 9% 154% Jan| 21% Feb Convertible class A-...* 6 6 100 6 Jul 9 June 

$555 1 Ct SOE scClasics sence] onecon 46 58 Jan| 67 July | Carnation Co com--..-... *| 16% 16% 100} 13%] 13% Fe 18 Apr 
Amer Cigar Co--.--.--. ioo iene Pee em 120 138 Sept} 140 Sept | Carolina P & L $6 pref._.*/-.--. --.--| ------ 27 27 Jan) 37 Apr 
Am Cities Pow & Lt— $7 preferred_......_-- | RE ee Bee 33 33 Sept) 43% July 
ae 25) 29 29 25| 24%) 25 Jan| 3434 Apr | Carrier Corporation_.... * 8% 8%! 1,300 4% 5% May 9% July 

J sea } 1% 1%| 1,300 1% 1% Sept 4% Feb | Catalin Corp of Amer-_-_--_1 4% 4%! 1,100 3% 3% Mar 6% June 
Amer Cyanamidcl Bn-v * 16% 17%) 9,000 8%| 14% July| 22% Apr | Celanese Corp of America 
Am Dist Tel N J 7% pf.100}..... ~.....| -..... 98 102 Jan| 112% Aug 7% ist partic pref...100| 86 90% 175| 82 81 July} 104% Feb 
Amer Equities Co com...1)-...- --.--| ------ 1 1 Jan 2% Feb 7% prior preferred...100} 86 88 75' 75 82% Aug) 98% Feb 
Amer Founders Corp-_--.-1 716 16 900 % % July 1% Feb | Celluloid Corp com. ...- Diletics enteth teacen 6% 7 July; 19 Jan 

7% pref series B_-_-..-- Biisesc~. Stgesl cocess 8% 10% Sept} 21% Apr $7 div preferred.....-_- *| 25% 25% 25} 20 16% July| 44 Jan 

6% ist pref ser D-...50) 1334 13% 25 8 9% Jan| 22% Apr Ist preferred_........-. *)| 55 55 50| 40 55 Oct| 74 Feb 
Amer & Foreign Pow warr. 4 4% 400 3% 3 8 86July 9% Feb| CentHudG& Evto... {.---. -222-| ------ 8% 8% July| 12% Feb 
Amer Gas & Elec com...*| 21% 21%} 5,900) 18 18% Javu| 33% Feb | Cent Maine Pr7% pref 100j..... --.--| ------ 70 70 Sept} 70 Sept 

DEE. ¢steirasesee™, 8S 82 100} 57%| 72 Jan| 91 July | CentP &L7% pref__..100} 18 18 25) 11 14 Mar| 19% July 
Amer Hard Rubber---.-- Gitkins susceh oosnes 8% 7 Aug} 10 Feb | Cent & Sou’West Utilcom!}..... --..-.-} ------ %| =» & Aug 2 Jan 
Amer Investors com... -- 1 3 3 400 2 2 Jan 4% Feb | Cent States Eleccom _ 1 74 %| 3,400 % % Aug) 2% Feb 

WS 2 scceccce..- Mg %l 1,500 % % July 1 Mar 6% pref without warr 100)_.... --.._! -.-.-- ah 2 Aug 8% Feb 
Amer Laundry ee 12 13 650} 10% 10% Jan) 18 Jan 7% preferred....... aan eee ebae ebodes 4 4 Aug| 15 Jan 
Amer L & Tr com____.. 11% 12 1,200 944] 10% July; 19% Feb GG acc cebiccesc sccsca) cossss 4 4 Sept] 12 Jan 

6% preferred....-... 25 bits. \sxsenl épendin 18 19 Mar] 22 Apr Conv pref = ser '29__ 100 2% 2% 25] 2 2 Aug} 9% Apr 
Amer Maize Prod. .-_..-_- hens wviswel ébeGuu 25 20 July} 36% Feb | Centrifugal Pipe........ 4 4% 1,100 3% 4 July 7% Jan 
Amer Saiaamneeantn.. 168 eons. Skew euadice 8 8 Sept) 16 Feb | Charis Corporation... .-- ° 11% 12 200| 9 9% Mar) 20 Apr 
Awert Maracaibo Co. .-.-: 4 1%! 29,500 % % July '% Feb | Chesebrough Mfg... ..-. 25| 125% 125% 50} 105 116 May| 126% Feb 
Amer Meter Co.......-. iekce Gwesal éuveew 5% 7 jJune| 17% Jan | Chicago Nipple cl A_-.5.|-.... --.--| ------ 4% % June % Feb 
Amer Potash & Chemical_*|----- -----| ------ 12%| 12 Sept] 19% Feb | Chicago River & Mach..*/..... --.--| ------ 4% 4% Feb) 17% Apr 
Am Superpower Corp com * 1% 1%| 11,100 1% 1 6 July 4% Feb | Chief Consol Mining--. -- a ee & ee Jan Mar 

Ist preferred......... *| 50% 53 200) 48 50% Sept; 70 Apr ; Childs Co pref..-...-.- 100} 20% 275 410 5 13 A 42% Feb 

Preferred ...........- Moaivn ‘esesalibeunne 12 11% Sept] 33 Feb | Cities Service com-.-_...-- * 1% 1%{ 19,200 1% 1% July 4% 

Amer Thread Co pref... _5 44% 4% 600 3 3% Jan 4% Oct Preferred _............ *| 15 15% “ 10 114% Jan| 26% Feb 
Amsterdam Trading Ses as ds wd buees ene  sexkact abokes 1 1 Jan 2% June 
American shares -----_- Ws clas thatthe bdo 10 12 Feb| 12% Sept Preferred BB____...-- | ESS (3 See 8% 9 Jan| 23% June 
Cities Sore’ Pa PP “Nssess ssntul oucune 10%) 16% Aug] 30 June 

Anchor Post Fence______ Ad 1\% 1% 200 1 1 July 2% Mar Se debe Nkccsa drone] backde 8 Jan| 25 May 
Anglo Persian Oil— City ros 2 i as ceecal aesaee 3% 3 Aug) 11% Jan 

Amer dep rcts reg --- -£1 Mibee en ame nah deemewl 9 12% Sept} 124 Sept | Claude Neon Lights Inc_-1 716 The 400 % Aug 1% Feb 
Apex Electric Mfg.-_---_- ins onccal doncae 3% 3% Sept 7% Mar |. Cleve Elec [llum com....*| 24 4 100} 21%| 22% Aug) 30% Feb 
Appalachian Elec Pr ag PO Fae 74 74 Sept] 77 Aug | Cleveland Tractorcom...*| 2% 2% 200| 2 1% July} 6% Feb 
Arcturus Radio Tube....1|----- -----]| ------ M 56 Sept} 1 Feb | Club Aluminum Utensil_.*|--... --.--| ------ % % Jan Feb 

i) Arkansas Nat Gas com.-__« % 1 900 1 % Oct 2% Feb | Colon Oi! Corp com...._- * 1% #1% 200 1 1 Sept 3% Feb 
| Common class A...._- ee 1 3,000 %| 1 Jan| 2% Feb | Colt’s Patent Fire Arms.25|..... -....| --.-.- 15 18% Jan} 27 Feb 

Proferred......ccccccce Diiteles. thal eeduadl 2 1% Aug 3% Apr | Columbia Gas & Elec— 

Arkansas P & L $7 pref__.*| 33% 34% 100} 2534) 28% Jan| 42 Apr Conv 5% pref_...... 100; 70 73 725, 65 67 Sept] 103 Feb 
Armstrong Cork com____*, 18% 19%| 1,400 13 14% Jan| 26% Feb | Columbia «)tl & Gas vte_.* % %| 2,200 % % Sept 1% Feb 
Art Metal Works com __-__5 2% 2% 300 1% 1% Jan 4% Apr Columbia Pictures-_--_---.- Din  checel dunia 19%| 24% Feb; 35 Sept 
Associated Elec Industries Commonwealth Edison_100| 242 44% 600) 31 34% Jan| 61% Feb 
Amer deposit rets_...£1|----- -----| ------ 4 4 Mar, 5% Jan , Commonwealth & Southern 
Assoc Gas & Elec— Warrants. ____- 4 316} 9,700 \M% ‘5 Aug Feb 
ae nctie eisal sues % 4% Sept, 2% Feb | Community P & L $6 pref * 54% 5% 200 Sept}; 11% Apr 

UB i icieic ~nndce 1 4% 146] 92,600 % 716 Jan| 2% Feb | Community Water Serv_.* % 200 % % Mar Jan 

$5 preferred.......__- Mites bhmsws dures 1% 1% Jan} 6% Feb Compo Shoe Machinery..1| 10% 10% 200 8 Jan} 14 Feb 

ee ne cal worsen 164 lg Jan % Feb | Consolidated Aircraft. ___1 7 7%| 1,000) 6 6% July; 10 June 
Assoc Laundries vt ccom *|----- -----| ------ \% % Sept ¥% Sept | Consol Auto Merchand’g.*}-..-- -----| ------ lie ie Jan ‘se Feb 
Associated Rayon com__.*|----- -----| ------ 1% 1 July} 5% Mar | Consol Copper Mines. ...5 big 1 2,000 %16 % Jan) 1% Feb 
Assoc Telep $1.50 pref...*}----- -----| ------ 13 15% Jan| 17% Feb| ConsolGE L&P Baltcom*| 63% 64% 700| 45%| 53 Jan) 68 July 
Assoc Tel Util com_-___- | ee pa % % July % Feb | Consol Min & Smelt Ltd.25|)..... -.___] ------ 115 | 125 July} 170 Mar 
Atlantic Coast Fisheries __* 8% 8% 300} 2 2 Jan 9% Sept | Consol Retail Stores-_---- 5 1% 2%} 1,000 % 1% Sept; 2% Feb 
Atlantic Cst Line Co....50| 29% 29% 10} 35 28 July} 35 May 8% preferred w w.--108 28 28 10} 12%) 20 #£Aug] 31 Apr 
Atlas Corp common. ..-_- * 8 9%} 6,000 7% 7% July; 15% Feb Consol Re Royalty Oll____- 1% 1% 100 % 1% Sept 2 Jan 

$3 preference A....... *| 4444 44% 300) 35 39 Jan| 49 Apr | Cont G & E7% prior pt ‘00 a a aay et iets 29 37% Jan! 57 Apr 

Saag 2% 3 4,700 2% 2% July 6% Feb | Continental Oilof Mex...1|/.-... --.--| ------ % \% May May 
Atlas Plywood Corp... - *| 6% 7%| 1,000] 2%| 5 July} 8 #£Feb/| Continental Securities...*|..... --...| ------ 2 3 an} 6 May 
Automatic-Voting Mach.*/----- -----| ------ 1% 2% Jan 8% Apr | Coon (W B) Cocom..... Michon stowswl eennae 4% 4 July 4 July 
Axton-Fisher Tobacco— Cooper Bessemercom....*| 2% 2% 100, 2%| 2% July}; 6% Jan 

Class A common..__. Essece Ssonsl serene 50 57 Aug} 69% Feb $3 pref A w w__.__.__. _ Se er Pees | 12 14 May; 21 Feb 

Copper Range Co-....._- SE Cees pee 2 3 3% Aug) 5% Apr 
Babcock & Wilcox Co..100} 1534 22% 875| 31% 18% Oct} 61 Jan | Cord Corp . ..-.--..-.. 5 3% 3%] 1,400 3% 2% July 8% Jan 
Baldwin Locomotive Works Corroon & Reynolds— 

DNS. c Gabdeucconce 5 5 200 5% 3% July} 11 Feb Common. ..........-- 1% 2% 110 1 1% Jap Feb 
Baumann(L)&Co7% ptd100|----- -----| ------ 11 11 July} 24 #£Apr $6 Ri edbn we _ ee ERO td Eee 10 10% Jan} 26% Feb 
Bellanca Aircraft v t c._-1 2% 2% 100 1% Aug 6 Feb o— i Os candeoce } 1% 41% 300 1% 1% July 3% Jan 
Bell Tel of Canada---__- 7 ee eee: 10444] 111% Jan) 124% Sept a SOE cus. Susws|-4oleee 5 May; 9 Mar 
Benson & Hedges com....*|--.-- -----| ------ 1% July 4% July Contains Ltd— 

Converitble preferred..*|----- -----| ------ 1% 3% July} 10 #£=Apr Am dep rets ord reg.---| 11% 11% 100 8%) 10% Jan) 14% Apr 
Bickfords Inc com. ---..-.. Wicnbss ensvcl éeeoes 7 6 Aug 8% Mar | Cramp (Wm) & Sons Ship 

$2% conv preferred....*|----- ---.--] ------ 23%| 23% Feb| 29 #£=xMar & Eng Bidg Corp...100).-... -.-...| ------ 1 1 Apr 1% Apr 
Bliss (E W) & Cocom_._.*|----- -----| ------ 1%| 2% Jan| 10% Mar | Crane Co com........- 255 7% 8 400; 5 5% Aug) 11 Jan 
Blue Ridge Corpcom___.1| 13% 1% 300} 1%| 1k July|) 3% Feb Preferred........-- Weve  Mibeal.cavees 36 Jan} 62 July 

$3 opt conv pref_______ | 31% 31% 100| 28%] 31 Sept] 39% Apr | CreolePetroleum.._......2}| 12% 13 3,000 5% 9% Jan) 14% Aug 
Blumenthal (8S) & Co lacks wieeel eooves 3 3 Sept] i2% Feb | Cresson Consol G M..-.--. 1 1% 41%! 1,900 % Jan 1% Feb 
Bohack (H C) Cocom....*}----- sGbcul caeves 9 8 July} 14% Jan | Crocker Wheeler Elec....* 3% 4% 300 3% 3% July 8% Feb 

7% ist preferred -..100} 45 45 25) 40 40 Sept] 76 Jan | Crown Cent Petroleum-_-) % 156) 1,000 % July 1% Feb 
Borne Scrymser Co..... de. waceal cenoae 6 6 Jan} il Jau | Crown Cork Internat] A-.* 6% 7 800 5Mé 5% July 8% Mar 
Botany Consol Mills. --_- Mees. eacdul ameews 4% % July % Feb | Cuneo Press com...-_-.-- Revece. Sveent deepen 154| 16 Jan} 26 Apr 
"eee Winses a pee 3% 4 July 6% Jan | Cusi Mexican Mining -._50c 1% 1%] 5,400 16 % July 2 Feb 
Bower Roller Bearing....5)-..-. -----]| ------ 9% 8% July| 17% Feb | Darby Petroleum com...5 4% 4% 100 4% 4% Aug 7% Jan 
Bowman-Biltmore Hotels— Davenport Hosiery Milis.*| 16 16 300; 10%) 12 Feb) 20% May 

7% \st preferred_...100) 3% 3% 20 2 2 Mar 5 July | De Haviland Aircraft Co— 

Tr Lt & Pow...*| 11% 1 800 8% 8 July; 14% Feb Am dep rcets ord reg..£1)---.. -----j| ------ 4 10 Feb| 15% June 
Bridgeport Machine... ihe sence amcooe % % Jan 3% Apr | Deisel Wemmer Gilbert. 10 Dipen bee 6 6 Feb 7% Apr 
Brill -y ape et _ ES Fee % % Sept 2% Feb | Derby Oil& Refcom.....*|...-. --.-- 1% 1 Aug 2% Feb 

ON Pe eae _ ee & ae hi Hs —_ : ~ ~~ Diamond = P com....-- ivccac weve qenvceleven ew 9% Oct 9% Oct 
Brillo Mfg Cocom..-.-..-.. kcwe. seccek akeeos an e Disti ta— 
Dipset deecséus Tic hon ‘semewl aahebe 22%| 22% Mar| 25 Apr Amer deposit rots.....- 2134 223 200| 17%| 20 Jan| 24% Apr 
British-Amer Oilcoup....*| 14% 14% 400} 12% i2% July} 15% Mar | Distillers Corp Seagrams. 14% 15%] 4,200) 13% 8% July| 26% Jan 
Cs ee * 144% 14% 100! 14%| 14% Jan! 14% Oct | Doehler Die Casting_....* 6% 6% 200 3 3% Jani 11% Apr 
_—— = 














2342 


Financial 


Chronicle 


Oct. 13 1934 











Stocks (Continued) Par 


Week's Range 
of Prices 





Dominion Steel & Coal B25 
Vow Chemical 


7% preferred 
Dubilier v Condenser Corp.1 
uke Power Co 
Durham Hosiery class B - .* 
Duval Texas Sulpbur....* 


7 A 
Easy W ashing Mach“ 
Edison Bros Stores com..* 
Esler Electric Corp--.-.--* 
tilec Bond & Sharecom...5 

$5 vreferred ° 


Class A 
Elec P & L 2d pref A.-.--* 
Electric Sharehoiding— 


$6 conv pref ww 
Electrical Secur $5 pref 
Electrographic Corp 
Elgin Natl Watch 
Empire District WS .100 





hares 
Fajardo Sugar Co 
Falcon Lead Mines 
Falstaff Brewing. .-...-.-.1 


Fiat Dp 
Fidelio brewery 
Fire Association (Phila.) io 
First National Stores— 
7% iat eeeeee---- 008 
Fisk Rubber Corp 
36 ferred 


pre 

Flintokote CoclA 

Florida P & L $7 pref....* 

Ford Motor Co Ltda— 
Am dep rete ord reg.£1 

= Motor of Can cl A..* 


Foundation Co (for’n shs)* 
Froedtert Grain & Mait— 
Conv 
Garlock Packing com....* 
Gener1i Alloys Co ® 
Genera] Aviation Corp...1 
Gen Electric Co Ltd— 
Am dep rcts ord reg..£1 
Gen Fireproofing com ....* 
Gen Gas & Elec— 


Gen pecan ee an com....5 
= conv pref class B_..* 


Di. adage ecmncos 

PM Pub Serv $6 pref....* 
Gen Rayon Co A stock..* 
General Tire & Rubber _25 
6% preferred A.....100 
Georgia Power $6 pref * 


Goldfield Couso! Mines-. 10 
1 


Goodyr T & R 7% pref.100 
Gorham Inc class A com.* 
‘erred * 


V t c agreement extended 
Grand Rapids Varnish. ..* 
Gray Telep Pay Station. .* 
Great Atl & Pac Tea— 

Non- vot com stock... ..* 

7% \st preferred....100 
Gt Northern Paper 
Greenfield Tap & Die....* 
Greyhound Corp 5 
Grocery Stores Prod vt saat | 
Guardian Investors 
Gulf Ou Coro of Penna. “3 
Gulf Sts Util $5.50 pref..* 
Hall Lamp C * 
Hamilton Gas vtec 
Happiness Candy 
Hartford Electric Light .25 
Hartman Tobacco Co... o 


Holophane Co 

Hollinger Consol G M...5 

Holly Sugar Co com 
Preferred . 








)_Hysgrade Food Prod.....5 





Range Since 
Jan, 1 1934 


Stocks (Continued) Par 


Week's Range 


Range Since 
Jan. 1 1934 
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Hygrade Sylvania Corp-- 


A 
Imperia! Ul! (Can) coup..* 
Registered ...-.---.--. 
Imperial Tob of Canada. -5 
Imperical Tobacco of Great 
penetn s and Lreland...£1 
Indiana Pipe Line 10 
Ind’ polis P & L6%% pt100 
Indian Ter illum Oll— 
Non-voting class A....* 
Class B * 
Industrial Finance v t c.16 
Insurance Co of N Amer.10 
International Cigar Mach * 
Internat!] Hold & Invest..* 


International Products. ..* 
Internat! Safety Razor B.* 
internat’! Utility— 

Class 


Warrants 
Jonas & Naumburg 

$3 conv pre: 
Jones & Laughlin Steel_100 
Kansas City Pub Serv— , 


Kingsbury Breweries... -.t 
Kirby Petroleum 1 
Kirkland Lake G M Ltd-_.1 
Klein (Emil) * 
Kleinert Rubber 

Knott Corp 

Kolster Brandes 7S ae 
x Gas & Coke we 


preferred 
Kreg (Ss SH) 2nd pret “100 


Lake Shore Mines Ltd_-_1 
Lakey Foundry & Mach..! 
Lane Bryant 7% pref 100 
Langendorf United 
Class A 
Lefcourt Realty com.....1 
Preferred - . 


Lehigh Coal & Nav. 
Leonard Oil Develop ---.25 
Lerner Stores common. ._-* 
6% pref with warr..100 
Libby McNeil & Libby..10 
Lion Oi] Development. .-_* 
Loblaw Groceterias A...* 
Lone Star Gas Corp 
Long Island Ltg— 


Loudon Packing 
Louisiana Land & Explor-* 
Lynch Corp com 5 
Mange! Stores Corp 
64% prefww 
Mapes Consol Mfg 
Marconi Internat Marine— 
Common Am dep rets_ £1 
Marconi Wireless, see Can- 
adian Marconi. 
Margay Oil Corp 
Marion Steam Shovel....* 





Maryland Casualty 
Mass Util Assoc v tc 
Massey-Harris com 
Mavis Bottling class A__- 
Mayflower Associates... 
McColl! Frontenac Oil- --- 
McCord Rad & Mfg B.-. 
MeWilliams Dredging - - -- 
Memphis Nat Gas com..5 
Memphis Pr & Lt $7 pret.® * 
Mercantile Stores 
7% vr a0 
Merritt P Chasaan & Scott * 
64%%A preferred. . . 100 
Mesab! Iron Co 
Met Edison $6 pref 
Mexico Ohio Oil 
Michigan Gas & Oil 
Michigan Sugar Co 
Preferred 


$6 conv pref ser A 
Midland Royalty Corp— 
$2 conv pref 
Midland Steel Prod 
Midvale Co 
Mining Corp of Canada... 
Minneapolis Honeywell 
Regulator preferred _.100 
Miss River Pow pref... 100 
Mock Judson Voehringer_* 
Moh & Hud Pow Ist pref_* 
2d preferred ad 
Molybdenum Corp v tc__1 
Montgomery Ward A....* 
Montreal Lt Ht & Pow._.* 
Moody's Investors Service 


Moore Corp Ltd B pretioo 
Moore Drop Forging A-.* 
Mtge 4 of Colombia— 
Amer shares regis 
ee tony & Guilt O11 Co-_-.1 
Mountain Producers ___10 
Mountain Sts Tel & Tel 100 
Murphy (GC) Co 
8% D 


Nat! Bellas Hess com__._1 ney 


Nat Bond & Share Corp-.* 
Nat! Container com 1 





$2 conv pref 
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Stocks (Continued) Par| of Prices : Week’s Range Range Since 
1 1934 Stocks (Continued) Par| of Prices Jean 1934 
Lou High Hi 
Nat Dairy Producte— toh Low ~ High High 
7% pref class A..-..100|--__- ae 0x: ons | Soe ee 1g, Mar 
National Fuel Gas_--.--.*| 143 14% et Oe | ae ne @|---.- ----- 16% Feb 
— Investors com.-1 % 1% 3° Fob. ier Foster. Oi —sae2ece S|----- ----- 1 Jan 
a 47> 47% 56 Mar | Reliance International A_*| 254 25 ss 
Nat erate vane _ -" 1% Feb | Reliance Management-__* Sey in = Feb 
National P & 1. $6 pret--52/ 45% 49% ous Feb | Reynolds tavesting.---- 1; "st $4 Apr 
Nat Rubber Mach...----*| 315 474 ie - - Richfield Oil pret ..-----25 x OM 4° Pe 
eyo ia a 1 % %, eal — cueaines seh wea . ee 20 June 
onv part preferred -.-_.* % i% A Roc eal Samad idewed 65 76 =6©Sept 
Nat Steel Car Corp Ltd_-*}-.... ____. BS SE | Roe pete en 1% % 2% Feb 
Nat Steel Corp warr.....*)--... --__- . ae Rasnens sok 5 1 1% Jan 
Nat Sugar Refining ---_- | 35 35 * e Ree ny, Driot pret. -...-10)-.... ----- 334 844 Apr 
National Transit--...12.50]-___- ol tei 0% Feb ssia International... - . S)----- ----- 4 % Feb 
Nat Union Radio com.._-1 “3 i. ine leo oe . peers: 8% 14 Jan 
Mesemes Co_.-..------- s| zis 7% wap | Benue Pi Aes. a 35 24}6 Ape 
‘ehi Corp com-..-.---. 3% 3% OO oe Oe wwceneacee- on ~-- 2% 10 Apr 
Neisner Bros 7% pret.-100|..... ____- 3} Oct | Ryan Consol Petrol... -. 1% 1% 1 3 
Seeteen Cterman Core...01..... vies 101 4 Safety Car Heat & Lighti00o| 66 67's 35 83 tor 
Neptune Meter class A...*|--.-. --.-- 6 he rs nthony Gold Mines__1i 716 My Ig Apr 
New Bradford Oil_-_---- 5} 2% 2% a = Paper com... - 109) 2 2% 54 Feb 
New Haven Clock. ------ Re Ft, = | ie %_ preferred... - - _ . 100) 23) 24% 51 = Apr 
New Jersey Zinc.... -.25| 52% 541% 62% — bes Creek Consol Oil__._1 %  % % Apr 
New Mex & Aris Land_-.1) 1% 1% oe ae eee es EO 7% Apr 
Newmont Mining Corp-10| 40 41s aon 42 | Geel oe esto *o-- Bjee---  ----- 1 Mar 
N'Y & Honduras Roearioio| 38” 393% 4* Jan | Schulte Real Esteis--7-76| ug on $5 
onduras 010 38 39%| 4001 17%| oR ‘Femi 4a July | Seaboard Utilities Shares” o M4 , 
New York Merchandise..*| 24 24 331 — pe Utilities Shares_} mM Fo Feb 
NYPr&Lt7% pret...100| 73 73 7. oe ee ai’ is 435 Feb 
N Y Shipbuilding Corp— Apr man Bros Inc....... +) 41 43 48 Apr 
Founders shares_--...- aie a 20% M rae nt ag & Hardware..* vs Ms 1 Jan 
N Y Steam Corp com....*| 21% 21% 38 Mar Selb = Rubber com...*/----- ----- S ten 
eae ene tts 18x 12034 June | Selected industries Ino | a! ae 
aos sal aa — 4% Mar Common..-.... 
Nt Wave sary paes-cido) 3243 aS June | $5.80 prior atosi---"26) 50° 50 * 61% Apr 
Common ia ete 15 41 45 otment certificates ___ 45 463 
ns A opt warr__-.--- is * “4 ~~ oan Pvew | Stores— a ‘ 62%, Feb 
Dedede we é par . 1 
Cues Com Wat.--ccccl-.c.. woot 35 Bob | Gentes Bateey Conteel....-2)---5.  --55- 4 ° Mar 
ee ot eee Bie me 50” det | gnaseecs Denn Mining. 76l-...”..... Hf 10% Feb 
common. .---- 24 i. See eeee 3 
Niles-Bement-Pond..-..-_. * sie oM 15% ve ee Wat & Power. ® *| 18% 18% 14s 24% ys 
Nipissing Mines......._- 5} 2% 2% er Pen com........ won se w-22- 7% 13% May 
Noma Bless 222 Re wee siz Feb | Shgnandonn Corp wont] 13s 13 24 Feb 
oO arren pref_..*....  ____- 64 Fed] _ oo CONV pret......--.20)----- ----- 12 
Nor Amer Lt & Pr - 37 Jan | Sherwin-Williams com..25 69'2 70% 33 aM Ju 
Common........--.-. 1 % % 8% A 6% preferred A A....100 10314 10s 91% 109% Sept 
$6 preferred _---.-.-.-* 5% «605% 16 reed — King Coalition...-5 --—-- 53 5% 1246 Feb 
North American Match..* BB Aces ts 24 dent y wh _ bE 00 210 230 119 230 = Oct 
Cent Texas ae Sat BBei-“ses. -o2=s 2 
Nor European Oileom.--}| 6 ‘Sau | eee nn) a ase 19 43° Feb 
Nor Ind Pub Serv— ee | rr ee" 2 3% 2% 4% Mar 
6% preferred. .....- 100] - -- .- 7 8244 Ma al we Te at 1% 544 Feb 
Northern Pipe Line. --.-- 10 5% 5% 7 Feb 5 ri rated 
Nor Sts Pow com class A100} 11 124 so wal wae en is “is 36 Feb 
Northwest Engineering-- 3 3% 74% Ma AB a I A...--- 25, 19 19 25 + Feb 
Novadel Agene__......- 20% 20% 22h aa 54% od ae aaa 5) 1 344 16 21% Feb 
Onlo Ol 6% pret. ca a55c 8590 16% Feb | Southn Colo Pow CA "7735 ct gc va x 
2 See eee eee } 534 % mK Feb | So nes Seem. | eared eb 
Ohio Power 6% pret---100|----- ----- : uthern Corp com.....%,----- ----- 1 
Ohio Public Service— 90% July om , Jas ome asl n= =---- rn Jan 
Otistecks bed com ..-2---8|-.--- 22-- 73% Ape | Southern Pipe Lines. 10]... 22... 1076 Mee 
—— Motors B com_*|-----  _-_-- att yr Southian Visoyalty Oo. 5 ire tse 2% Mar 
‘gy ww eee - --5] ----- . 6 §©6Feb 
33 - 
Overseas Securities Co...*| 2% 2% 3h = south Penn Oil. ----- 21% 22 2634 June 
Pacific Eastern Corp... || 2% 234 4 Jan | Spanish & Gen Co a " - 
rope Ge E6% Ist pref25| 19% 19% 23% Mar Am dep eaipad tenner ’ 
SO aoe, See 205 Feb | _ Am dep rote reg shs--£1|-— === ig Feb 
Pacific Pub Serv Ist pret.*| 7% 7% ; eee 87 Apr 
gy Petey olen *| 214 22 2714 May | Standard Brewing Go..-_*|----- . 2 Mar 
er ays....10} 34% 34} ee a 24% M 
Pamapee is Cenai=s| ie “1 otf dan | nang Chpadeatesii- 323 | 35) 23 210 eh 
Loca oa Motors ---.-- *)----- ----- 5% May | Standard «ii (hy) ~s je] 1536 153 1: by 7 4 
eee ere OP------ 2) 37K 28 2914 Oct | Standard Ol (Neb)----.25] 9% 9's| \% 16s, Feb 
-- 5 46%| |§350| 44 | 43% July| 73% Feb | Standard 04 (Obio) com nd v « 
Pender (D) Grocery clA-.*|----- - nig 7354 i wo slow een re $: 316 Pee 
Peninsular Telep com _--_-_* 5 5 9% Feb Standard Pa Loon... 100 eS ey ‘ 95 July 
" Preferred______-__- i001 - ; eo re er com..... weeae osaee “% 10 Feb 
enn Mex Fuel Co.__.____ ee 6 pod Cor erred........---. . 19 19 % 35 Apr IF 
Pennroad Corpvte (---1| 1% 2 4% Feb | Standaro silver Lead-...1| 4s a 7 1% Fe 
Pa yeaa Ag hy gua peree. =anee ree July ' Starrett Corporation. ____1 van’ 1% vo 
Pa Pr & Lt $7 pret eet x4] 86 86 93° — Steel‘ Co of Canada ‘sane » Bagle a8 Sent 
ah  -SePeacsee A Pree ge "=— =~ 2-5 t 
Pa Water & Power Co_._.-*| 56% 56% to —— wig « = com...... | @% 7% 1044 Feb 
Pepperell Mtg Co..._- 100! 8634 88 a0 ee eee eeen=<- < oe ae ee 101, July 
Pet Milk Co 7% pret. i0 Bele 31% ven | Sues Wi Cote. 4. --.--| -- oe oes 
e 307% pref...100|----- ----- ‘0° eoee---2-  ---- 10% Jan 
Philadelphia Co com_--..*|.-.-- __--- 1, fon | ee ee... ; = 
a Eiroe en pret----*|.- = seems 10344 June | Stutz Motor Cat Stein a 1% «13 10 Mar 
. ¢. % . | a a a See | a ee eee nae 4 “6 O%4 Mar 
Philip Morris Consol ine Iu) 1334 13% lu Glan eae | su 3 rs oe 
i Setce, Senge" Rie © eenace oA oA Fi 
—— | meat — uuu. pb gas : * . 1 aiid Apr 
I ts ' % 1% - wie |. eeeiees Semen 7 y 2 Feb 
$3 conv pref ser A_--10| 21 21 20 = —— Dining Co.-10c} 9% 10% 10% Oct 
Pie Bakeries com vtec..*| 9% 9 14% rob g it neb Oll Corp. ..-35)- “ig 44 Jan 
Pierce Governor com. --.-- + ee ae 3% Feb Sein it rin acional_____ f- 1 +, op; oN se 
Pines Winterfront Co..--¢|--.-- -..-- | aus | Owies pry ll alles 40% Sept 
Pioneer Gold Mines Ltd_-i| 12 12% 14% AUS | swies O11 Corp. ----100} 40) 40. 49% Feb 
Pitney-Bowes Postage . Taggart Pr: get ~Saipa m 34 (fe 334 May 
mS oe 3% 3% 4% Apr| Tampa Electric Co com..*| 24 * 24 a3 + 
Pittsburgh & Lake ag "30 «60 i July | Tastyeast Ine class Bonus” } 916 1% ye 
Pittsburgh Plate (ilass__25| 42 47% RE le er 14% June 
Pond Creek Pocahontas..*| 18% 18% 18% Aug | Tenn ziP oe ge ; 8% Apr 
Potrero Sugar com papel 5 % % 3:4 ace | Sane ty. Be. 1st pf. 100} - - ---- 54 = Aug 
from & ce bin age w---- ----- Fi 14% Feb | Texon O11 & Land ee eae a yd 
Frome Goi nig 3) TT) 00) is Se | ae ee 
sntico-Hall Inc— _ ‘i Topaceo Allied Stocks....*| 55 60 4 Ap 
¢ conv stock.-__-- 27 27 1734 % 32 June | Tobacco Prod E 13 1} oa 
ee eee co! se 4 % “ % Jan | Tobacco Secur ort So , : 7 
govenes stots es Mills* % % i) % 2% Jan Am deprctsordregshs£1} 23) 23% 23% Se 
pe Gee Ce...--.%|..--. ----- 13% 13 pli3% Septt Am dep rets def reg ‘1 7} + Sos 
Prudential Investors_----*| 5% 6% 4%| 5 8% Feb | Todd Shipyards Corp_- . sane 
pi preferred.  aieateed Benwes on--s 59 | 61% 87% Mar | Toledo Edison 6% ia... father | — le 4 
Se Anne he a Pe 84 8% i9 Apr 7% preterred A__-- 100} 233-733 oe 3a 
shite Serv Nor BR Mseess non 15 14% 20 Feb | Tonopah Belmont avee Re ; seal im 
Puget jes ye woe cones sneee 15 13 22 Feb | Tonopah Mining of Nev..1 416 % im Feb 
s preferred......-...- +4 “4 7% 8 20 Apr | Trans Ay ny oA ai ~— 
preferred __.......- 4 13% 5 5M 15% A 
Pure Ot] Co 6% pref_.100| 3833 40 36%| 36% - a Feb Py mens ot lg en 3% Jao 
Pyrene Manufacturing_.10|-___- ead 1%| 1% 3% Feb| Triplex Safety Glass Co | on 
— Oats com.....- ns ie Bi 108 108 123% Sept Am dep rets ord reg - 10s! - - 21 M 
me. a 00 Beas iden i age” 130 July | Trunz Pork Stores Inc. ..*|-.-- ~~ 20% ADE 
fy & Light Secur oomi-.2*|..... 2... aul 6M is” ee Le een o - 
Ry & Utilities investing A 1 ee WG dadeces % by 1 Feb | Tung-Sol Lamp Works... *| 3% 3% 30% Jan 
Ral bow Luminus Prod A*|___- ae % % % Feb! $3 conv preferred...._.* g 6 756 Mas 
8D a ostan ashe sane Sasa” Soees % ‘ie June % Feb | Unexcelled Mfg........10| 2 2% 30. Apr 
Raymond Concrete Pile Union American Inv’g--.* 18% 183% 25“ ‘reb 
ete” Ser 20 | 17 20. Sept | Union El Lt & Pr pref. -10 : 
Ravtheon Mfevte__ - a SS ee 
fie PSE eae 1% 4% Feb Union Gas of Can....--. s 3% tt +r 
= == 
== 
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ls Week's Range Range Since 
Week's Range Range Since : 
Stocks (Concluded) Par| of Prices Sep. Jan, 1 1934 Bonds (Continued)— of Prices . Jan. 1 1934 
V 


_ 
© 
aw 
> 








: 


High Low High 
bacco com Jan Bell Telep of Canada— " 

Union Teneton Co— “ lst M 5s series A...1955| 10934 110% 
Sept lst M 56 series B_..1957| 11044 111% 

( 5a series C 1960| 111% 111% 


Binghamton L H & P 58 ‘46 
Birmingham Elec 4 4s 196* 
Birmingham Gas 58..1959 
Boston Consol Gas 58.1947 
Broad River Pow 58..1954 
Buff Gen Elec 56 ....1939 
Gen & ref “ 
Canada Northern Pr 5s ‘5% 
Canadian Nat Ry 78..1935 
Canadian Pac Ry 68..1942 
Capital Adminis 5s -..1953 
Carolina Pr & Lt 58___ 1956 
Cedar Rapids M & P 58 "53 
Cent Ariz Lt & Pow 5s 1960 
Cent German Power— 


Cent Ill Light 56....194% 
Central = Pub Service— 


Low High 
% % 


a) 


wo o 
x 


ited 
United Corp warrants 
United Dry Docks com ..* 
United El Serv Am shs-.-.-- 
United Founders 1 
United Gas Corp com... 


Re wD MRO O 
SK KR KK 
xu Ww OO 

x 
OO = wend 
RERKSK 


— 
te 


Option warrants 
United G & E 7% pref.100 
United Lt & Pow com A..* 


x 

x RK 
a 
noe 


— 
NRKK RKKKK KK 


AOmMA A 
RAK 
KKK 


t 
wow oo 


Sze 
RRR KK 
o ow Sea 8 


x & 
otro Ratan 


ror 
vx 
REX KK 


wo 
a 
x 


aN 


8% ens H 
Cent a nag A Pow 4s E’ 67 
5s seri 1955 
Cent Ohio Le & Pow §01960 
Cent Power 5s ser D._1957 
Cent Pow & Lt Ist 58.1956 
ee States Elec 5a_..1948 

1954 


48 
Cent States P & i bige. "5S 
Chic Dist Elec Gen 448 '70 
Deb 5%s..-Oct 1 1935 
Chie Jct Ry & Union Bs 


moO 


* 


xx 
o 
xx 


w 
onn 
AS 
mn owt-Se 
FRR KKK 


_ 
ix] 





RRR KK 





Utah Apex Mining Co...5 

Utah Pow & Lt $7 pref. ..* 

Utah Radio Products com * 

Utility Equities Corp... 
Priority stock 


mR OMe 
KRKRKK 
S 


a 
mo oF © Oe 


wSwda 
KKK SF 








x 


wo 
S 
KKK RKKAK 














9. 
Cities Service Gas 5s °42 
oF a 


~ 
= 


V tc class 
7% preferred 


—- 
Soman Gawande 
KK RKKKK 


RKKKKK KKK 


We Qty 
RAKKRKK ARK 
aK oOo - Pe 


KRKK 


Walgreen warrants 
Walker (Hiram) -Gooderh’m 
& Worte Ltd com....* 
s 


= 

no w& 

La) 

a ee 
KRKKK &K 

33 ae 


RK KR RKKARK 


Com’ weaith Subsid 5 448 ‘48 
Community Pr & Lt 581957) 47% 
Connecticut Light & Powe’ 117% 

4 


KR KKKKRSE 


Co ar = 


Western Air Express --_-_10 
Western Auto Supply A..* 


as 
SES 


D 
Conn River Pow 58 A 1952 
— EL& P 4s 1935 


w 

an 
~ 
_ 
x 


Western Power pref-___.100 
Western Tab & Stat vt c_* 
Westvaco Chlorine Prod 


fos) 
ao 
RS 


s 


% 2 lst & coll 68 ser A..1943 
Conv deb 6 4s w w .1943 
Wilson-Jones Co 9 


Wisconsin P & L7% pt. is 
Petroleum 


Woodley er 2 Consumers Pow 4348. . 195% 
Woolworth (F W) Ltd— lst & ref 1936 
Amer deposit rcts Cont’! Gas & E] 58. _._1958 


Am dep rcts 6% pref-_-_£1 6 6 7 Continental O1! 5s... 1937 
Wright-Hargreaves Ltd_.* 


Yukon Gold Co 


1945 
Crane Co 58.._.Aug 1 1940 
Bonds— Crucible Steel 5s ..1940 
Abbott's Dairy 66-....1942 5% Cuban Telephone 7 s 1941 
Alabama Power Co— Cuban Tobacco 5s... .1944 
lst & ref 58 Cudahy Pack deb 5 ge 1937 
sf 5s 1946 
Cumberld Co P& L 4%8'56 
Dallas Pow & Lt 68 A. pe 
195 








lst & ref 4s 7 
Aluminum Co s f deb 5s '52 
Aluminum Ltd deb 58. 1948 
Amer Commonwealth Pow 


ser’ 

Dayton Pow & Lt 58__1941 
Delaware E! Pow 5 4s8-_."59 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 58..1946 
Det City Gas 6e ser 4-2 





% 1953 
Amer Comm Pow 5s ‘53 
Amer & Continental 561943 
Am El! Pow Corp deb 6s '57 
Amer G & El deb 5s_.2028 
Am Gas & Pow deb 68. 1939 





Detroit [nternat Bridge— 





SeSaRSOS 
3238 


ertificates of deposit . 
Dixie. Gulf Gas 6 s..1937 


Am Pow & Lt deb 68_.2016 
A 1967 


mer Radiator 4 4s_.1947 
Am Roll Mill deb 58. .1948 


Amer Seating conv 68.1936 
Edison. Elee lil eeuen 


Appalachian El Pr 58.1956 46 100 ‘ 5% oa 
Appalachian 106 ; Elec Amery & Light 58.2030 

Deb 68 2024 Elmira Wat, Lt & RR 58°56 
Arkansas Pr & Lt 58..1956 50 El Paso Elec 58 A....1950 
Associated Elec 4348. _1953 { 6 El Paso Nat Gas 6 48.1943 
Associated Gas & E] Co— 

Conv deb 5s ; 26, b 6s 

Conv deb 448 C...1948 , Empire Dist El] 5s_- 

194 , Empire Ol & Ref 5s 1942 

Ercole Marelli Elec o_o 


sees 











Assoc Telep oo Ltd 58 "65 ’ % 
Assoc T & T deb 5448 A ‘5A 1 34 Mar | European Mtge Inv 7s C’67 
Assoc Telep Util 54s_ 1944 22 Fairbanks Morse 5s_ 194 
Certificates of deposit - Farmers Nat Mtge 78.1963 
65 Federal Water Serv 5 438'54 





tam ped 
1 111 112 ‘ Firestone Cot Mills 58 .°48 
68 without warr.__. 4 j 


Firestone Tire & Rub 58 °42| 10334 103'» 
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Bonds (Continued)— 


Range Since 
Jan. 1 1934 


Bonds (Continued)— 


Week's Range 


of Prices 


Range Since 
Jan. 1 1934 





First Bobem Glass 78.1957 
Fila Power Corp 5%s-197¥ 
Florida Power & Lt 58 1954 
Gary El & Gas 5sser A 1934 
Gatineau Power ist 5s 1956 
Deb gold 6s June 15 1941 
Deb 6s series B....- 1941 
General Bronze 68_...1940) 
Genera] Motors Acceptance 


Gen Pub Util 64s A.1950 
General Rayon 6s A..1948 
Gen Refractories 68. ..1935 


Without warrants.....- 
Gen Vending 6s ex war '37 

Certificates of deposit. -- 
Gen Wat Wks & El 58. 194% 
Georgia Power ref 58. .1967 
Georgia Pow & Lt 58..1978 
Gesfurel 6s x-warrants 195z 
Giliette Safety Razor 5s '40 
Glen Alden Coal 48. ..1965 
Gobel (Adolf) 64s...1935 


Godchaux Sugar 7 4s.1941 
Grand (F W) Prop 68.1945 

Certificates of deposit - 
Grand Trunk Ry 6 4s 1936 
Grand Trunk West 48.1950 
Great Northern Pow 5s ‘34 
Great Western Pow 5s 1946 
Guantanamo & West 6s '58 


Gulf Oil of Pa 5s... 1937 
es chintetinitticcieasinas hues 1947 
Guif States Util 5s_.-1956 

4s Beoesats 
Hackensack Water 5s. ion 


64s with warrants. 1943 
Hous L & P Ist 44s E.1981 
448 series = AER 1978 
5s series A__.....- 1953 
Hudsow Bay Mi & 8 68.1935 
— Pow -o-0e 


{litnois Central RR 63 1937 
Il! Northern Util 58... 1957 
Ill Pow & L ist 6s ser A '53 
Ist & ref 544s ser B.1954 
lst & ref 58 ser C...1956 
8 f deb 5s ..May 1957 


me. Service 5s....1950 
ist lien & ref 58....1963 
Indianapolis Gas 5s A.1952 
Ind polis P & L 5s ser A’57 
lntercontinents Power— 
Deb 6s x warrants. .1948 
Internationa! Power Sec— 
6 4s series 


F 1952 
International Salt 58_.1951 
International Sec 58_.1947 
Interstate Irn & Stl 44s'46 
Interstate Nat Gas 68.1936 
Interstate Power 58..1957 


Debenture 68.....- 1952 
—_ _— a 
4s pe aan 
Invest Co of Amer— 
series A w W_..-- 1947 


a 361 
lowa Pow & Lt “geen 
Iowa Pub Serv 5s8__---. 957 


Isarco Hydro Elec 7011982 
Isotta Fraschini 7s. ..1942 
Italian Superpower of Dei 

Deb 6s without war. 1963 
Jacksonville Gas 58. ..1942 
Jamaica Wat Sup 54s'55 
Jersey CP & L448C-.1961 

5s series B___..._-- 1947 
Jones & Laughlin Stl 5s '39 


Kansas Power 5s8_.--_- 1 
Kansas Power & Light— 
6s series A......-- 9 
| See 7 
Kentucky Utilities Co— 
lat mtge 58__...... 1961 
6 4s series D_._---- 1948 
5s series F__.--.-- 1955 
58 series I__..-.... 1969 


Kimberly-Clark 5s8...1943 
Koppers G & C deb 58 1947 
Sink fund deb 5348.1950 
Kresge (SS) Co 58... ..1945 
Certificates of deposit _. 
Laclede Gas Light 54s1935 
Laruton Gas 6 4s-.--..1935 
Lehigh Pow Secur 68. . 2026 
Leonard Tietz 7 se x w "46 
Lexington Utilities5s_ 1952 
Libby MeN & Libby 5s '42 
Lone Star Gas 5s.-.--- 1942 
Long Island Ltg 6s. ..1945 
Los Angeles Gas & Elee— 





Se ae een ee 1939 
Mivtisdicianandadted 1961 
Danie nt boven Reba ee 1942 
5 Wsseries E...-.-- 1947 
5s series F_...-. 1943 
5 34s series I.....-. i949 








Louisiana Pow & Lt 5s 1957 


Guardian Investors 5s. 1948 








83858 


78 
Hovstop Gulf Gas 68. . 1985 


i 
aQeogwoonr~ 





~ 


s88 


© 


g 


Hyerade F — ingens 
} poet on —.. 


Idaho Power 5s--.---- 1947 


BEEEE 


mo 


ts 
COOnm ww 


328 2: 


- 


ae 


- 


Indiana Electric 
6s series A. ........1947 
6 4s series B.-.--.-- 1953 
5s ae 1951 
Indiana Genasel Elec 5s '48 
Indiana Hydro-Elec 58 ’55 
—— & Mich Elee i 


EEE 


be 


on 
i 


~ 


g 























Jap 
Jan 
Jab 
Jan 
Jan 
Jan 
Jan 
Jap 
Jan 
July 
Jap 
Jan} 
‘Jan! 
Jao 


Jan 
Jab 
Jap 
Jap 
Jan 


Jan} 
Jan| 





High 
74% July 
80 A 


July 
Aug 
Sept 
Oct 
Feb 
July 
July 
Mar 
Apr 
Oct 
July 
Apr 


July 

Aug 
July 
June 


4 July 
July | 


July 








Louisville G ya mania? | 


ee ietpeeae * + 
McCord Radiator & Mftg— 

6s with warrants -__.1943 
Memphis P & L 5s A..1948 


Metropolitan Edison— 
4s series E_........ 1971 
5e series F _._..._. 1962 


Middle States Pet 6 gs °45 
Middle West Utilities— 

5s ctfs of  eeopnm 

58 ctfs of dep__..._. 

5s ctfs of dep. ..._.. 1934 

5s cfts of deposit. ._1935 
Midland Valley 5e-....1942 
Milwaukee Gas Lt 4448 '67 
Minneap Gas Lt 448_ 1950 
Minn Gen Elec 5s. ...1934 
Minn P & L 44s-_-._.. 1955 

EE eee 1955 
Mississippi Pow 58_..1955 
Miss Pow & Lt 58___.1957 
Mississippi River Fuel— 


Miss River Pow ist 58 1951 
Missouri Pow & Lt 548 '55 
Missouri Pub Serv 58.1947 
Monongahela West Penn— 
Pub Serv 5% ser B_1953 
Montreal L H & P Con— 
lst & ref 58 ser A___1951 


Dp 

6%s with warrants.1 37 
Narragansett Elec 5s “ "57 

5s series B_._....- 1957 
Nassau & Suffolk Ltg 5s '45 
Nat Pow & Lt 6s A_..2026 

Deb 5s series B___.2030 
Nat Public Service 5s 1978 

Certificates of deposit _ ._ 
Nat Tea Co 5e_..... 





-1935 

Nebraska Power 4}48_ 1981 
6s series A. ........ 

Neisner Bros Realty 6s '45 

Nevada-Calif Elec 58_1956 

New Amsterdam Ga 5s.°48 

N E Gas & El Assn 58.1947 


its.1 48 

Penna & Onio 448 '35 
P&L Corp Ist 4s °67 
State G & E 434s8_ 1980 
1 


Nippon El Pow 644s_-1953 
No American Lt & Pow— 


% 
Nor Cont Util 53502221908 
No Indiana G & E 68.1952 
Northern Indiana P 8— 


969 
44s series E_______ 1970 
No Ohio P & L 5%s__1951 
Nor Ohio Trac & Lt 58 '56 
No States Pr ref 4}48..1961 
5%% notes...... -1940 
N’western Elect 68_..1935 
N’western Power 64 A _1960 
Certificates of deposit - -- 
N’ western Pub Serv 5s be ed 
Ogden Gas 6s....... 
Ohio Edison Ist ee 
= Power Ist 58 B..1952 
st & ref 4446 ser D 1956 
onto = Eee Co— 





68 series A........ 940 
Okla Power & Water 5s °48 
Osgood Co 6s ex-warr_ ests 
Oswego Falis 6s 


Pacific Coast Power 5s 1940 
Pacific Gas & El 
lst 6s series B_.____ 1 


941 
ist & ret 544s ser C_1952 
58 series D_....... 1955 
ist & ref 444s E____1957 
lst & ref 44s F____1960 
Pacific Investing 5s A. 1948 
Pacific Ltg & Pow 58. _1942 
Pacific Pow & Ltg 58__1955 


Pacitic Western Oi! 6 48°43 
With warrants_..._.--. 
Palmer Corp 68....-.-. 1938 
Park & Tilford 6s_ ~~ --. 936 
Penn Cent L & P 4%s 1977 
ia nctnedndumense 1979 


Penn Electric 4s F__..1971 
Penn Ohio Edison— 
6s series A xw...__.- 1950 
Deb 5 4s series B__ 1959 
Penn-Ohio P & L 5s 1954 
Penn Power 5s__...__ 1956 
Penn Pub Serv 6sC_ —_ 
Penn Telephone 5s C.1960 
Penn Water Pow 58_..1940 
4s series B...... 1968 
Peopies Gas L & Coke— 
4% % serial notes... 1936 
48 series ae ioe 
ee 57 
Peoples Lt & Pr 5s__-. 1970 
Phila Electric Co 58..1966 
Phila Elee Pow 5'4s8_.1972 
Fhila Rapid Transit 6s 196? 
Phil Sub Co G & E 48'57 





Phila Suburban Wat 5s '55 


Piedin’t Hydro- Ei 64s '60) 
Pledmont & Nor Sa___1954' 


66 66% 
913 91% 
88 88 
99% 100 
65 69% 


54% «5% 
6 


112% 113% 
108% 109% 


67% 68% 


107% 107% 


72 74 
86% 86% 





24,000 


8,000 
33,000 


1,000 
27,000 
10,000 


1,000 


1,000 
10,000) 
7,000) 


24,000) 
41,000 
9,000 
11,000 
7,000 
5,000) 
1,000) 
16,000 
1,000 











Jan 


Jan 


Jan 


Jan 
Jau 
Jan 
Aug 
Jau 
Jan 
Jap 
Jan 
Jan 


Sept 


Jan 








July 


June 
July 
July 
July 


» May 


Aug 
Feb 


June 
Aug 
July 
July 
Aug 
Sept 


July 

Apr 
July 
July 
June 
May 
Aug 
July 
June 


July 
May 
Apr 
Jan 
July 
Apr 
Apr 
Sept 
July 


92% Apr 





July 





























y 
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Bonds (Continued)— | 
| 





Pittsburgh Coal 68... . 1949 
Pittsburgh Steel 68... 1948 
Pomeranian Fl eneet 


Portiand Gas & Coke 5s 40) 
Potomac Edison 5s... 1956 
1961 
Potomac Elec Pow 56.1936 
Potrero Sugar 7s 
PowerCorp(Can) 44s B’'59 
Power Corp of N Y— 





8 
Power Securities 6s... 
Prussian Electric 6s- - 
Pub serv of N H 444" B °57) 
Pub Serv of N J pet ctfa___| 
Pub Serv of Nor Lilinois— 


48 series D 

4e series E | 
lst & ref 44s ser F_1981) 
6 48 series G 1937 


Pub Serv Subsid 5 448.1949) 
Puget Sound P & L 548'49) 
ist & ref 5s series C1950 
ist & ref 44a ser D_ 1950 
Quebec Power 5s 1968 
Queens Boro G & E 4%s ‘58 


Reliance Management 58'54 
With warrants 
Republic Gas 68 
Certificates of deposit - 
Rochester Central Pr 5s °53 
Rochester Ry & Lt 58.1954 
Ruhr Gas Corp 6 48. .195% 
Ruhr Housing 6 4s-.-..1958 
Ryerson (Jos T) & Sons— 
Bs svcéborcnsccces 1943 
Safe Harbor Water Powe: 
1979 


St Louis Gas & Coke 68 '47 

San Antonio Puulic Service 

6s series B__._._.. . 195s 

San Diego Consol G & Ei— 

5 \s seri 1960 

San Joaquin Lt & Power— 
195 


Sauda Falls 5s 
Saxon Pub Wks 68... .1937 
Schulte Real Estate 68_'35 


With warrants. ....----|- 


Without warrants 


Seripp (E W) Co 58-1943] _ 


Seattle Lighting 5s. ..1449 
Pervel Inc 5s 1948 
Shawinigan W & P 48 ‘67 

B 1968 


Ist 4 4sseries D___.1970 
Sheffield Steel 5 4s_ -. 1948 
Sheridan Wyo Coal 6s 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 68__.2025 

Without warrants---_- 
Sou Calif Edison 58__.1951 

58 1939 

Refunding 5s June 1 1954 

Refunding 58 Sep 1952 
Sou Calif Gas Co 44s. 1961 

957 


Sou Counties Gas 4%s.’68 
Southern Gas Co 6 48.1935 
Sou Indiana G & E 5s '57 
sou Indiana Ry 48... . 195) 
Sou Natura! Gas 68___ 1944 


AssocT’ 
Southwest G & E 58 A. 1957 
Ss series B_....... 1957 
S'western Lt & Pr 58. .1957 
S’western Nat Gas 68.1945 
So' West Pow & Lt 58.2022 


Staley Mfg 6s 42 
Stand Gas & Elec 6s_.1935 
Conv 68 1935 


Debenture 68. Dec 1 1946 
Standard Investg 5s ‘— 
Stand Pow & Lt 6s__..1957 
Standard Telep 54s_.1943 
Stinnes (Hugo) Corp— ‘ 

1 


7-4% stamped----..1936 
7 1946 


Sun Pipe Line és-_--..1940 
Super Power of I1] 44s ‘65 
4% 1970 

1961 


19 


40 
54 
57} _ 
Tennessee Elec Pow 58 1956 

Tenn Public Service 5s 1970 
Terni Hydro Elec 6 \s 1953 


Texas Cities Gas 5s. ..1948 
Texas Elec Service 58. 1960 


Texas Gas Util 6s... 1945 
— Power & Lt 5s__ 1956 


‘ 


6s 

Thermoid Co 68 stpd. 1937 

Tide Water Power 5s. 1979 
1962 

Twin City Rap Tr 54s '52 

Ulen Co deb ts 1944 

Un Amer Invest 5s A_1948 

Union Elec Lt & Power— 


448 957 
Un Gulf Corp 58 July 1°50 
United Elec N J 48____ 1949 
Onited El Serv 7s x-w 1956 





United [Industrial 6 448 1941 
lat fa 1945 


Week's Range 
of Prices 


Low High 
101% 
90 


102% 
116 116% 
83 84% 
84% 
75 
75% 
f 75% 
99% 100% 
94% 95 


110% 
38 


105% 
4 


% 


894 


40% 40% 





\July 1 
Sales |1933 to 
for Sep. 29 
Week 1934 


Range Since 
Jan. 1 1934 


— 
Range Since 


Jan. 1 1934 


Weet’s Range 


Bonds (Concluded)— of Prices 





Shares 


7,000) 
| 


11,000 
4,000 
12,000 
6,000 
11,000 
10,000 


19,000 
1,000 
1,000 

15,000} 

55,000) 

45,000) 

19,000) 


} 
3,000 
12,000 
5,000 


401,000 


35,000) 
121,000 


26,000 
2,000 


13,000! 
23,000) 
19,000} 
2,000) 
3,000) 


35,000 
96 ,000 
2,000 


m bo tO 
whee: 
333338 


oo 
Cre Ore OO Or 


ee 








4,000 





High 
103% 
96 
54% 
97 








L 

United Lt & Pow 6s... 1975 
1974 
4gs........Apr 1 1v¥5y 
ber 6s 1936 


serial notes... 1939 
\ % serial notes... 1940 








56 

Vamma Water Pow 5 4s8'57 
Va Elec & Power 58___1955 
Va Public Serv 544s A_1946 
ag ref 58 ser B 950 


Waldorf-Astoria Corp— 
7s with warrants. __1954 
7s ctfs of deposit .._1954 
Ward Baking 6s 
Wash Gas Light 5s___1958 
Wash Ry & El 4s 1951 
Wasb Water Power 58.1960 
West Penn Elec 5s____2030 
West Texas Util 58 A_1957 
Western Newspaper Union 
68 1944 
Western United Gas & Elec 
Ist 54s series A____1955 
Westvaco Chlorine Prod— 
SEs ceo Aine 1937 2,000 
Wisc Elec Pow 5s A__ f 2, 
Wise-Minn Lt & Pow 5s ‘44 
Wise Pow & Lt 58 F__1958 
1 


956 
Wise Pub Serv 66 A___1952 
Yadkin Riv Pow 58__.1941 
York Rys Co 5s 


46,000 





Foreign Government 
and Municipalities— 
Agriculture Mgte Bank— 
Jan 
Jan 
May 





Jap) 
Jan} 
Jan} 


| 
Sept| 
Aug) 
| 


7 4s stamped 
Cent Bk of German State « 
Prov Banks 6s B___1951 
6s series A 1952 
Danzig Port & Waterways 
External 64s 1952 3,000 
German Cons Muniec 7s '47 Z 36,000 
1947 45,000 
Hanover (City) 7s....1939 
Hanover (Prov) 6 48... 1949 
Maranho 7s 1 


1,000 
4,000 


Jan! 
Sept 
Sept 
Sept 
Aug 
Jan 
Jan 
Jan 
Jap 


Aug 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Sept 
Sept 


Oct 
Sept 
Mar 

Feb 

Oct 

Feb 

Oct 
Mar 
May 
May 

Feb 

Feb 


e Cash 
r Under the rule sales not included in ycar’s 


50 
49% 


Jan| 25% 
Jap 16% 
Jan; 82 
Jap 17 
Oct; 15% 
Jan; 19% 
Aug} 16% 
Sept Fs) 
Jan 5 
Sept 5M 
6% Jan, 13 
6% Jan 13 


* No par value. a Deferred delivery sales not included in year’s range. 
sales not included in year’s range. 
range 7 Ex-dividend. 

z Deferred delivery sales not included in the current weekly and yearly range 
are given below: 

Southern Calif Gas 5s, 1957, Oct. 11 at 97. 

Utah Power & Light 6s, 2022, Oct. 8 at 50%. 
Abbreviations Used Above.—**cod"’ Certificates of deposit. 
“cum” Cumulative. “conv” Convertible. ‘“‘m” Mortgage. 
stock. “‘v t c’’ Voting trust certificates. “‘w i’ When issued. 

rants. “x w’’ Without warrants 


stam 
Mtge Bank of Bogota— 
7s issue of Oct 27..1947 
Mtge Bk of Chile 68___1931 
Mtge Bk of Denmark 5s '72 
Parana (state) 73_.__1955 
Coupon of 
Rio de Janet 
Coupon off 
Russian (sove 6448... _191¥ 
6 4s certificates____1919 
19 





12,000} 
10,000) 


Rox 














crore Noe 


~ 
> 





“cons” Consolidated. 
“n-v"” Non-voting 
“wow” With war- 








Statement of the Ownership, Management, &c., required by the Act of March 3 
1933, of Commercial & Financial Chronicle, published weekly at New York, 
N. Y., for October 1 1934. 

State of New York. County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Herbert D. Seibert, who 
having been duly sworn according to law, deposed and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, Management. &c., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of March 3 1933, embodied in Section 537, Postal Laws and Regulations, printed on 
the reverse side of this form, to wit: 

(1) That the names and addresses of the publisher, editor, managing editor 
and business Managers are: 

Publisher, William B. Dana Company, 25 Spruce St., New York. 

Editor, Herbert D. Seibert, 25 Spruce St., New York. 

Managing Editor, Herbert D. Seibert, 25 Spruce St., New York. 

Business Manager, William D. Riggs, 25 Spruce St., New York. 

(2) That the owner is (if owned by a corporation, its name and address must be 
stated, and also immediately thereunder the names and addresses of stockholders 
owning or holding 1% or more of the total amount of stock. If not owned by a 
corporation, the names and addresses of the individual owners must be given. If 
owned by a firm, company, or other unincorporated concern, its name and address 
as well as those of each individual member, must be given): 

Owner, William B. Dana Company, 25 Spruce St., New York 

Stockholders, Estate of Jacob Seibert, 25 Spruce St., New York. 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state). None 

(4) That the two paragraphs next above, giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner, and this affiant has no reason to believe that 
any other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Herbert D. Seibert, Editor. Sworn to and subscribed before me this 
26th day of Sept., 1934. Thomas A. Creegan, Notary Public, Kings County, New 
York, County Clerk’s No. 105. New York County Register No. 5C60. (My 
o> ™ mission expires March 30 1935). 
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Other Stock Exchanges 





New York Produce Exchange—Record of transactions 
at New York Produce Exchange, Oct. 6 to Oct. 11, both 
inclusive (Friday the 12th being Columbus Day and a 
holiday on the Exchange), compiled from official sales lists: 


Boston Stock Exchange—Record of transactions at 
Boston Stock Exchange, Oct. 6 to Oct. 11, both inclusive 
(Friday the 12th being Columbus Day and a holiday on the 


Exchange), compiled from official sales lists: 
















































































July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Sep.29 Jan. 1 1934 Stocks— Par| of Prices for |Sep.29 Jan. 1 1934 
Week | 1934 Week | 1934 
Low High| Shares | Low High Low High| Shares | Low Low High 
ERG TOG 6 0c nc cnncce 1} 37ce 37e 100| 25¢ 25e July Jan | Amer Continental Corp--_* 7 7% 755 4% 4% Jan 9% July 
BEC buck ccnaancee 54 % 400 % % Oct Feb | Amer Pnew Service____- 25 2 2 35 1% 1% Sept 3 Jan 
x Altar Consol Mine-_----. 1} 55¢ 75c 7,500} 50c 45¢ Oct ¢ Mar | Amer Pneu Ist pref____. 50} 10% 10% 10} 10 10 = Sept Jan 
x Arizona Co.nstock.-.-... 1} 30¢ 7 1,000} 20c 20c Aug Apr BOE BOO sasnuscaccocs * 4 4 100 3 3% Oct Oct 
x Austin Silver.......... 1% 1% 100 1 1 Aug , June | Amer Tel & el_......100) 109% 112%| 2,193] 105%| 105% July Feb 
Banca-Blair - - ---..----- 1 3% 3% 400 1% 2% Jan Aug | Amoskeag MfgCo .... * 4% 5 12 33 3% July Feb 
B G Sandwich -_-.......* ly 5% 300} 38¢ % Feb May | Bigelow Sanford pref...100} 83% 83% 15} 60 79 Jan Feb 
Brewers & Distl v t c....* 5% 5% 300 5% % July Jan | Boston & Albany....- 1uU; 116% 120 196] 10934| 109% Jau July 
Bulolo Gold. -........-20| 37 37 100} 15 23% Jan Aug | Hoston Elevated ...._. luo} 61 63 140] 55 65 Jan Aor 
Cache La Poudre_..-...- 2 16 16% 250) 15 15 May Jan | Boston & Maine— 
x Co.no Mines---.--...--1 2% 3%) 43,200 8ec 43c May Oct Class A Ist pref stpd_100 6% 6% 60 5 4% Oct Feb 
x Cornucopia Gold----- 5c 1.90 2%) 10,600 1.20 1.20 Sept Oct Class B ist pref stpd100 7% +$7% 10 9 7% Oct Feb 
SORE BOO cwccaccacve 1 1% 1%] 4,100 1 1% Sept Apr C1 C Ist pref stpd-...100 7% 7% 20 6 7 Aug Mar 
Davison Che nical__-.-.-- ° % % 100} 26c 45e Jan Feb | Brown Co 6% cum pref 100 6% 6% 25 3% 5 Jan Apr 
Distilled Liquors. ------- 5) 13% 14 900; 11%) 13% Jan Apr | Brown Durrel Co com. ..-.* 2% 2% 20 2 2 Jan Mar 
Distillers & Brew.....--- 5 3 3 200 3 3 Sept 4 Mar | Calumet & Hecla....... 25 3 3% 95 2% 2% July Feb 
Elizabeth Brew_......-- 1} 25¢ 30¢ 2,100} 30c 25c Oct 134 Apr | Copper Range......... 25 3% 3% 85 3 3 Jan Feb 
BPRS BAG vc cecccscce 12e 126 200 7c 7e June 1% Feb | East Gas & Fuel Assn— B 
x Fuhrmann & Schmidt_.1} 45¢ 45c 200 % % July 1% Apr COR ctidinwoncdéoush * 6 6% 35 5 5 Jan Feb 
Hendrick Ranch-_._.-.--. * % 1 500; 30c 30c July 2% Feb 6% cum pref... .. 100; 60 66 233; 40%) 45 Jau July 
(H) Rubinstein pref__-_-_- *| 10% 10% 50 6% 6% Jan) 12% May 4%% prior preferred 11%) 66 67 65) 53 55 Jan July 
Kildun Mining -_.....--- 1 1.75 2% 1,400 1.80 1.75 Oct 44% Mar | East Mass St Ry com._100 1 1 5 | 75e June Jan 
Macfadden pref___.-.---. *| 30% 30% 120; 11 18% Jan| 39 May PUGTOE Dosdcccses 100 2% 2% 15 1 1% Jan Mar 
Molybdenum Co... -__-- a 5% 5% 100 6% 5% Sept 6% May Adjustment. - .-- 100 1 1 7 1 1 Aug Feb 
National Surety_.__._-- 10| 45c ly 200} 37c 37c¢ July 2% Apr | EastSS Lines pref_ --*| 35 35 9} 35 35 Sept Jan 
x O'Sullivan Rubber----_- 1 6% 6% 100 6% 6% June 7% June | Economy Stores... oo" 30 20% 285} 15%] 16 July Oct 
Paramount-Publix------ 10 4 4%| 3,100 1 1% Jan 4% Oct | Edison Elec Iilum....- 100} 124 226% 526] 118 120 Sept Fer 
x Petroleum Conversion._1| 40c % 700| 40c 40c Aug 1% Jan | Employers Group... _.__. 9% 9% 180 6% 7% Jan Feb 
Petroleu.n Derivatives--_-_* 2 2% 200 % % July 5 Mar | General Cap Corp....... *| 18 2334 195} 17%| 18 Oct Feb 
S FOAMS Bn ccc cuceue 1 % % 400} 25c 25c May 14% Sept | Gillette jafety Razor -...) 11% 11% 213 7% 8% Jan July 
x Railways Corp_..--_-- 1 1% =1%!~ 1,800 K % Sept 4 Jan —— a Lamp | 
Reliance Int] pref__.._.-- *| 26% 26% 100} 24 26% Oct; 26% Oct} Cocom..-.........-... 19 19 15} 17%| 17% Oct Apr 
Sap daira ods 1 3% 3% 200 2% 3 8 July 6% Mar Ma Utilities Assoc vtc * 1% =#«41% 65 1 1 May Feb 
Richfield Oil_.........-- *| 19¢ 20¢ 300} 15¢ 15e Sept % Feb erganthaler Lynotype..* 20% 21% 200} 20%) 20% July Feb 
Rustiless [ron._.......-- * 1% 1% 600 1% 1% Oct 2% Apr Nateunt Service Co..... 3% % 100 6 Sip Aug Jan 
x Simon Brew_____.-.--- 1 4% 5% 500 % Aug 1% Apr | N E Public Service com-. 4 50 May Feb 
Siscoe Gold_-___......--. 1} 2.55 2.55 200} 1.25) 1.45 Jan| 2.60 Apr | New Eng fe! 4 Tel... ian 93 94% 355) 75 83 Jar Sept 
Sylvanite Gold___._._._- 2.80 2.80 100} 95c 1.50 Jan : Apr | New River pref._....- 100) 55 55 23] 24 30 Jan Oct 
x Texas Gulf Producing __* 3% 4 2,400 4 3% Oct Jan | NYN ocean y 4 10% 10% 115 8% 8% Sept Feb 
Tobacco Prod (Del) _.__- 10} 30 30 5 6% Feb Apr | North Butte ... ...24| 25¢ 25c¢ 375| 25c 25e 3 Jur Jap 
United Cigar........-.. 1} 24c¢ 49¢ | 35,400 4c lle May Oct | Northern RR (N H)_2.100 101 101 12} 79 87 Apr Sept 
BPE. a ccccncccs 100} 10% 11% 800 5c 5% Aug Oct | Old Colony RR......-. 7 189} 75 73 Oct Jury 
Van Sweringen___....__. 1} 14c 17e 900} 10c l4c Jan Feb | P C Pocahontas Co...... 18 18% 230) 10 10 Jan July 
West Indies Sugar.__.___ 1 2% 2% 100 1 2% May Feb | Pennsylvania RR 22% 24% 461} 20%) 21% Aug Feb 
Willys-Overland -______-_ 5} 19¢ 2le 2,200 5e 10c Sept Feb | Reece Button Hole Mach 
oe 1} 33ce 33¢ 500| 19¢ 25e¢ Jan Oct Monks ncthabintdcos 10} 11 11 10 s 10 Jan May 
Bonds— Shannon Copper Co..-..25) 20¢ 20c 2.100} 10c 10c July Oct 
Fox Metro c-d 64s__.1932| 36% 36%/| $1,000) 24 24 Apr July | Snawmut Asan tretfs _. * 7% 7% 341 5% 5% Au Feb 
Shamrock Oil & Gas 6s 1939] 43 43 | 16,500| 40 40 May Apr tne | _ Fund Inc..*| 13% 13% ‘ bo 12% yt! — — 
tone ebster........ "| 5% 5% 4% uly 
x Listed. * No par value. Swits & Co. -- ae 25] 18% 18% 257| 11 | Jon Aus 
orrington Co.......... *| 63% 65% 543} 35 an pt 
New York Real Estate Securities Exchange.—Closing | Union Twist DriliCo_---5| 114% 11% 11 8 Jan Apr 
bid and asked quotations on the New York Real Estate | United Founderscom..--1) 14 _ is} 278) is] a Oct — 
U Shoe Mach Corp. ...- 25} 67 70% 973| 47 % Jap Oct 
Securities Exchange for Thursday, Oct. 11: Preferred.. ........25| 38 38 10| 31 | 32% Jan Sept 
Utah Apex Mining...... 5 1% 1% 110} 72¢c 75e 80 Jan Feb 
Mtah Metal & Tunnel ! 24% 2%| 2,115) 6le ’ Jan July 
Active Issues. Bid | Ask Active Issues. Ask Venezuela Holding Corp.*| 75c 75c 70} 50c 50c Sept Mar 
Fara agai Bonds (Concluded) ~~ _ | Waldorf System Inc... _. * 4 4 , 30 4% : jae po 
, =~ Warren Bros Co. ....-.-.. bd y y 1 5 an 
Bway Barclay Off. Bidg 68°41} 2112) 2412||Park Central Hotel = 5% 8% . % “ 
11 Park Place Corp 4s__194 30 | ..- 6128 ctfs of Be ope aa 13 Bonds— 
Kquitable Office Biz 68 1952] 54 | 55l2||Roxy Theatre 64s —- ---- | Amoskeag Mfg Co 6s..1948| 61 61 $1,000} 58 53% Oct Apr 
Fox Theatre & Office Bl om avoy Plaza Corp 6s ctfs "45 15 E Mass St Ry ser B oe. 48) 53 53 ,000 35 39 Jan May 
a 941 7%4| Q14)| Trinity Uidgs Corp 5448 °30 o-0 Series D 6s__...._. 1948} 60 60 1,000] 38 41 Jan June 
pnie ne eee 27 -— Bway as en. Se i. Pond Crk Pocahontas7s'35| 110 110 2000] 100 | 102 Mar July 
oe ae 138 a2 | 44 2 Park Ave Bldg 6s..-. 4 * No par value. z Ex-dividend. 
ae Bond (N Y) One 
NY Athletic Club 662221946] 23°| 26 ||city & Suburban H 3 | 51 
t c¢ Clu oe «ity uburban Homes .-.- 4 
111 john st Bldg 6s. 194x! 38 |____IlRrench (F F) Lovesting. 112 CHICAGO SECURITIES 





Baltimore Stock Exchange—Record of transactions at 
Baltimore Stock Exchange, Oct. 6 to Oct. 11, both inclusive 
(Friday the 12th being Columbus Day and a "holiday on the 
Exchange), compiled from official sales lists: 





Listed and Unlisted 


Paasl H.Davis & Go. 


Members: 
New York Stock Exchange 








Chicago Stock Exchange 
























































. July 1 a New York Curb (Associate) Chicago Curb Exchange 
Week's Range| Sales |1933 to nge Since 
Stocks— Par| of Prices for |\Sep.29 Jan. 1 1934 37 So. La Salle St., CHICAGO 
Week | 1934 
Aenéet Coro ..........<.. @ i. % 7 ae rye ye High Jen Chicago Stock Exchange—Record of transactions at 
Atl Coast L (Conn) -___- 50} 28 28 10| 24 | 24 July Feb | Chicago Stock Exchange, Oct. 6 to Oct. 11, both inclusive 
oe Sy ee ie ly i et jas oct | (Friday the 12th being Columbus Day and a holiday on the 
Ches & PotTel of Balt pf100| 115% 115% 3} 112 | 112) Jan july | Exchange), compiled from official sales lists: 
are ‘ % Rs pfl00|} 103 104 10; 85 90 in July July 1 
Jonsol Gas E L & Power__*| 62% 64! 15| 46% 52% an Jul 
5% preferred _...__- j00| 10452 108 °| 154] 91°| 93° Jan * “Aug Week's Range} Sales |1933 to Range Since 
East Porto Rican Sug comi/ 3 3%] 368/ 214| 234 Sept Oct | Stocks— Par) of Prices | for |Sep.29 Jan. 1 1984 
os Preferred_.........-_- 6% 6% 100} 4%] 45% Sept ; Sept Week | 1934 
nersonBromo Seltz A2. io 21 21 50}; 10%) 18 Jan Jan , 
Fidelity & Deposit_____ 20] 35 35% 108} 15 | 19 Jan May Low  High\ Shares | Low ve fa ue 
Fidelity & GuarFireCorp10| 19 19% 75| 8%| 10% Jan Aug | Acme Steel Co-..-...-- 25 37 4 38 400} 21 27% Jan| 47% Fe 
Finance Co of AmclA__-*| 6% 6% 100| 3 3 Jan May | Advanced Alum Castings 5) 1% 1% 150} 1%) 1% Sept; 4% Jan 
Houston Oil pref____-- 100 7 7 140 4 4% Jan June | Allied Products Corp A..-*| 11 11 100 5% 9% Aug Feb 
Mfrs Finance com v t-.25| 1% 1% 400} 75¢ | 75¢ Mar Aug | 4mer Pub Serv pref-..-100) 6% 6% 130} 3 5 Jan jkev 
Ist preferred_________ 25 6% 6% 75 6 6 Oct July Armour & Co common..5 5% 5% 1,200 4 4 July 6% June 
Maryland Gas Co-_-_____- 1 1% 1% 578 1 1% Jan Feb | Asbestos Mfg Co com---1 1% 1% 150 1% 1% July 3% Jan 
Jr cony pref ser B_____- uu 3 2 1,245, 1% 1% July July | 4utematic roducts com *| 6% 7 450} 2%| 2% Jan Feb 
Merch & Miners Transp__*| 25 25 74| 27 25 Oct Feb | Balaban & Katz pref.-100| 61% 63% 130 20 50 Mar Oct 
Mt VerWoodbMills pf 100) 34 34 18, 19%| 22 Jan Apr | Bastian-Blessing com...-*| 3% 4 200, 3%) 3% Aug Feb 
New Amsterdam Cas_.___5 5% 7 130 6 5% Oct June Bendix Aviation com....* 12 13% 600 9% 9% July Feb 
Northern Central-_--_---- 50} 87 87 12} 78 74% Jan May Berghoff Brewing Co..-.-.1 3 3% 400 2% 2% Sept Jap 
Owings Mills Distil Ine_.1} 1 1 500} 1%] 1 Oct May | Borg-Warner Corp com-1) 21% 24 2,650} 11%| 16% July Feb 
Penna Water & Powcom_*| 57 57 42%| 45% Jan Oct 7% preferred. -...-. 100) 106% 107 110/ 87 % = Jan Aug 
Seaboard Comm’lcomA 10} 4% 4% 18} 3 3. May Sept | Brown Fence & WireclA-*| 10% 11. + i rn ve 
U 8 Fidelity & Guar____- 2} 4% 4%] 594, 3 3 Jan Feb | ,, Class B--.---..------ 24% 2% SO; 1) = Jan Feb 
Ronds — Bruce Co (E L) com.-..- * 7 7 100 5% 54% Aug Mar 
Baltimore City— aoe ee wert aoe Bt 8 9%| 11,900} 2% ou oo re 
age impt__. : ; 94% Jan Ju Went Cold Storage com - - 10% 10% 60 4% an : 
senso 18] 19k Hae | #90) 8 | SHY Hes) aba Su | Sem Cana apt] OT US|) Oe Bel a Oe 
¢ < 5 4 a ‘en u rv pret... 10% 1 1 ug pr 
tn a rmictesseee were S085, | SH SON 95% Jan APF | Gentral Ind Power pret_100| 41% 4% 70, 1%| 4 Aug June 
Ist 5s certifieates__.1942) 14% 14%] 1,000) 11%| 11% June Aug | Central S W pref........ *| 2% 2%| 240) 2 2 Sept} 13% Jan 
Md El Ry 648 (flat)_-1957| 5 5 1,000} 5 5 Sept Jan | _,Prior lien pref.......- 10 10% 30; 3%) 5 Jan Jan 
Md Penn RR Ist 4s_.1951| 44% 44%| 2,000) 43 43 Jan Oct Chain Belt Co com-_-_-.---. *| 16% 16% 100} 13% 16% Sept; 17% May 
Utd Ry & Eline 4s (flat) '49 Y% \% 4,000 % uw Sept Feb Cherry Burrell Corp com.*| 11% 11% 40 5 7 July Sept 
Ist 4s ctfs (flat)....1949| 8% 834] 5.000); 7%| 7% Sept Feb | Chic City & Con Rys— | : ss oe J 
Wash B &A5s(ctfs) flat 411 2 2 3000; 1%| 1% Sept Oct Common . ....---.---- % % 100 % an an 
Partic preferred _-.----- * 1% 1% 500 1 1 Jan Oct 
* No par value. Certificates of deposit _ - 1% 1% 259 1 1 Mor “Wo 
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Stocks (Concluded) Par\ 


| 
Chicago Corp common-.-*) 
Preferred —_ 
Chicago Mail Order com. 5| 
Chic & N W Ry com.-.-100} 
Cities Service Co com....*” 
Commonwealth Edison 100 
Consumers 7% cum pt- 100) 
Common 
Cord Corp cap stock 
Crane Co common 
Preferred 
Curtis Mfg Co com 


Dexter Co (The) co 
Elgin Net Watch cap — i8 5| 
Empire G & Fuel 6% pf 100) 
Fitz Sim & Con D&D com *}| 
Generali Candy Corp A. ..5) 
Gen Household Uti! com. *| 
Godchaux Sugar Inc cl A. *| 
Goldblatt Bros Inc com - 
Great Lakes Aircraft A. Ss 
Great Lakes D & D com..*) 
Greyhound Corp com....5 
Hall Printing Co com.._10 
Hibb Spenc, Bartlett em 25 
Hormel & Co com A..--..*! 
Houdaiile- Hershey — 

Class B....- 
Independ Pneu Tool vtc.* 
Interstate Power $7 pref.* 
iron Firewan Mig vtec...* 
Kalamazoo Stove com... 
Katz Drug Co com ; 
Kellogg Switchboard com 10) 
Kentucky Util jr cum pf 50) 
Keystone St! & Wire com .*| 

Preferred 1 
Kingsbury Brewing cap-_-.1 


Leath & Co cumul pref_._* 
Libby McNeil & Libby. _10 
Lincoln Ptg 7% pref...50 
Lindsay Light com 10 
Loudon Packing com__..* 
Lyneh Corp com 5 
McWilliams Dredging Co.* 
Marshali Field common..* 
Merch & Mfrs ser A com-.-.1 
Mickelberry'sFdProdcom 1 
Middle West Util com_-_..* 
$6 convertible pref A_-_-.* 


National Battery Co pref. * 
Nat Gypsum A nv com._5 
National Leather com -.-.10 
Nat'l Rep Inv Tr conv pf.* 
National Standard com -.* 
Noblitt-Sparks {nd com_.* 
North Amer Car com---..* 
Nor Amer Lt & Pow com.1 
Northwest Bancorp com _..* 
Northwest Eng Co com__* 
North West Util 7% pf_100 
Oshkosh ( a 
Commo 
Parker Pen Co (The) em. io 
Penn Gas & Elec A com-.* 
Perfect Circle (The) Co...* 
a 


Raytheon Mfg— 

6% preferred v tc 
Reliance Mfg pref 
Ryerson & Sons Inc com - .* 
Sears, Koebuck & Co com * 
Southern Union Gas com_* 
Southwest G & El7% pf100 
Storkline Furn conv pfd.25 
Sutherland Paper com. “= 
Swift Luternational 
Swift & Co 


12th St Store pref A 
U 8 Gypsum com 0 
Utah Radio Products com * 
Util & Ind Corp— 
Convertible preferred. .* 
Viking Pump Co pref-_._.* 
* 


Vortex Cup Co— 
Common x4 
* 
Walgreen Cocommon.. * 
Stock purchase warrants 
Ward (Montg) & CoclA_* 
Wayne Pump Co— 
Convertible preferred. .* 
Wisconsin Bkshares com _* 
Yates-Amer Mach pt pfd-_* 
Yellow Cab Co Inc (Chi) .* 
Zenith Radio Corp com..* 





Bonds— 
208 So La Salle St Bldg— | 
5s 1958| 


lw eek's Range| 
of Prices 


Lou 


High 


Sales 
for 


Week | 


Shares | 





~ 
“a 


XX 


x 


toh bo 
met me RD GSO CS OLD Er 


~ 
\ 


~ Nae 


— POE COM 
AT NR RA 


- 
iS 


eww 
x 


o2ae on 
omens eNO ar 
x RK 








28% 29% 


$10,000 


\July 1} 
11933 to 


Sep.29 
1934 | 
“Low | 


1%, 
2055 





— ON SNEED 
EX KKKEK KX 


— 
No 


RX 


Soutien 
Nore 
SS 


no 
KAKK RK 


3. 


Range Since 


Jan. 1 


1934 








Sept 
Jun} 
July) 
July 
July) 
Jan} 
Jan} 
Aug 
July 
Aug 
dar) 


Mar 


Feb 
Sept 
Oct} 
Oct | 
Jan| 


ARK 


wad 


Jap 
Jan 
Jan 
Oct 
Jan 


Sept 
Aug 
Jan 
Sept 
July 





High 


4 
31M 


Jan 
Feb 


Jan 
Jan 


Feb 
Mar 


Aug 
Feb 
June 
Feb 
June 


Aor 
Feb 
Feb 
May 
Feb 


Sept! 38 May 





* No par value. 


Los Angeles Stock 


on the Exchange), 


z Ex-dividend. 


Exchange, 


y Ex-rights. 


Los Angeles Stock Exchange—Record of transactions at 
Oct. 6 to Oct. 11, both in- 
clusive (Friday the 12th being Columbus Day and a holiday 
compiled from official sales lists: 





Stocks— 





Chrysler Corp...-.-..- 
Citizens Natl Bank 
Claude Neon Elec esa" ‘s 
Consolidated Oil Corp-.-_* 
Emsco Derrick & Eq Co_* 
Farm & Merch Natl Bk 100 
Globe Grain & Mill com _25 
Hancock Oil com A 


-5 


Los Ang Gas & Elec pfd 100 
Los Ang Investment Co-10 
Lockheed Aircraft Corp--1 





Week's Range 
of Prices 


Low High 

: 36% 
20 

10% 

7% 


4 
305 
6 
7% 
78 


434 
1% 





5%| 


| Sales 
if or 
| Week 


July 1 

1933 to 

Sep. 29 
1934 


Range Since 


Jan. 1 


1934 





Shares 





Low 
29% 
20 

7% 

7% 

2% 
275 

5 

6 


73% 


1% 








Low 
Aug 
Mar 

Jan 
July 
Jan 
Jan 
Mar 
June 





» Sept 
Jap 
Jan 


High 


60 
28 
1244 
14% 
8% 
327 
6 
834 


95 
5 
“3% 


} 
| 
i 











Stocks (Concluded) 


Pacific Finance Corp com10) 
Preferred A 10 
Pacific Indemnity Co- “7 10) 


Pacific Gas & Elec com. -25) 


6% ist pref........-25 


Pacific Lighting 6% pret - ; 72% 


Pacific Western Oil Corp-* 


| Republic Petroleum Ltd - 10) 


] 

Sec First Nat! Bk of L A.25) 
Socony Vacuum Corp. ..25 
So Calif Edison Ltd com - 25) 

Orig Preferred - - .--~-- 25 

7% preferred A 
- 6% preferred B- 

5 Ze % preferred Cc 


So Calif Gas ser A pref _ . 25) 
S0 Counties G 6% pref- 100| 
Southern Pacific Cc o...100 
Standard Oil of Calif 

Taylor Milling Corp 

Transamerica Corp 
Union Oil of Calif. ...-- 25! 


Par 
} 


| Week's Range 
of Prices 


Sales 
for 


|July 1) 
|1933 to 
| Sep. 


29) 


Week | 1934 | 


Range Since 
Jan, 1 1934 





| Low 
8% 
10 


High 


7% 
13% 
19% 


5% 


Shares 
800 





300) 
200) 
200) 


] 
Low | 


6% 
9 


14% 
18% 


7%| 


Low 


744 
9 
7% 


13% 


10% 
10% 
9% 
23% 
22% 


84 


3634 
19% 
22 
37% 
25% 
22 
19% 





23% 
94 
33% 


5%- 


High 


May 
Sept 
Feb 
Feb 


Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


June 
July 
Feb 
Jan 
Apr 
Feb 
Feb 





s No par value. 








BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., 


CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First of Boston Corporation 








Cincinnati Stock Exchange—Record of transactions at 
Cincinnati Stock Exchange, Oct. { 
clusive (Friday the 12th being Columbus Day and a holiday 


on the Exchange), 


6 to Oct. 11, both in- 


compiled from official sales lists: 





Stocks — Par 


Week's Range 
of Prices 


Sales 
for 
Week 


July ly 

1933 to} 

Sep. 29) 
1934 





Amer Laundry Mach---.20 
Amer Products com 
Preferred - - - - - 
Cincinn Adv Products. _-* 
CNO&TP 100 
Cincinnati Gas pref___100 
Cincinnati Street Ry-.-50 
Cincinnati Telephone_ -_50 
City Ice & Fuel * 
Crosley Radio 


Eagle Picher 

Hobart Mfg 

Kroger com 

| eee 


Mead Corp pref 
Meteor Motor 
Procter & Gamble 
U 8 Playing Card 





Low 
12 


High 
12% 


Shares 

144 
50 
10 
25 
5 
71 
396 
35 
22 
209 


200 
100 
59 
20 
50 


48 





Low 
1044} 


192 
62 
4 | 
60%4| 
145%) 
7%4| 
2 
3% 
22% 





4 
14% 


Range Since 
Jan. 1 1934 





Low 


11 


62 
17 
8 


2% 
3% 
18% 
23% 
2% 


28 


3 
33% 
17 


18 
3 


Jan 
Apr 
Feb 
Mar 
Oct 
Jan 
Aug 
Jan 
Jan 
Jan} 17% 
5 
7% 
28 
33 

5 


44 

5 
41 
28 


Jan 
July 
Jan 
Jan 
Jan 


Apr 
Oct 
June 
Jan 





High 


Jan 
Apr 
Sept 
Oct 
Feb 
Apr 
Apr 
Apr 
Jan 
June 


Apr 
Mar 
May 
Apr 
Apr 


June 
Feb 
Jan 
Apr 





* No par value. 











OHIO SECURITIES 


Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 5050 


CLEVELAND, 


OH 


1O 

















Cleveland Stock Exchange—Record of transactions at 
Cleveland Stock Exchange, Oct. 6 to Oct. 11, both inclusive 
(Friday the 12th being Columbus Day and a holiday on the 
Exchange), compiled from official sales lists: 





Week's Range 
of Prices 


Sales 
for 


July 1 

1933 to 

Sep. 29 
1934 


Range Since 
Jan. 1 1934 





Allen Industries Inc 
Central United Natl__- 
City Ice & Fuel 
Cleve Elec Ill 6% 
Cleveland Ry 
Ctfs of deposit 
Cleveland Trust 
Corr McKin Stl vtg 
Non-voting 


pref_ 100 
100 


Dow Chemical- 

Preferred _ - 
Faultless Rubber 
Federal Knitting Mills__- 
Foote-Burt * 
Geometric Stamping 
Goodyear T&R cum Ist pft* 
Hanna (M A) $7 cum pf_* 


Kelley Isl Lim & Trans__* 
Medusa Portland Cement* 
Metropol Paving Brick— 
Cum 7% preferred . . 100 
Myers (F E) & Bro 
National Acme 
National Carbon pref__ 100 
National Refining 25 
Nestle LeMur cum cl A__* 


Ohio Brass B 
Packer Corp 
Patterson-Sargent 


Low High 
6 


19 
{ 10934 
54 








Low 
2 
7 
14% 











Low 


4 


as 


4 
3914 


50 





Jan 








—_——- 
as 





~ 


















































7. . . 
Volume 139 Financial Chronicle 2349 
) July 1) July 1 
Week's Range| Sales |1933 to) Range Since Week's Range 1933 to Range Since » 
Stocks (Concluded) Par| of Prices | for |Sep.29 Jan, 1 1934 Stocks (Concluded) Par| of Prices Sep. 29 Jan, 1 1934 »& 
_Week | 1934 1934 ~ o 
Low High| Shares | Low | Low High High Low High 
Richman Bros--.-----.-- *| at *$ = 2% 110; 38 | 38 Sept; 49'4 Jan | S’western Bel Tel pref.100) 11944 120 115%| 116% Jan| 121% July 
Seiberling Rubber -- ----- % 1% 200 14} 1% July 5% Jan | Wagner Electric com--...15 9 9 6% 8 July s Jan 
Sherwin-Williams AA =ti0o| 108 108 22; 90% 99 Jan| 108% Aug 
Stouffer class A-_---.----- *| 8% 11 2244 9% 8% Oct) 11 Oct Bonds— «| 
Weinberger Drug Inc- -*) 11 Same 65 7 7% Jan| 11 Sept | * Usited Railways 48.1934! 22% 22%! $1,000' 18 June! 22% Oct 
Youngstown Sheet & Tube! j | ; 
Cum 5%% pref....100! 35 35 96! 30 34 Jan' 58% Apr No par value. z In default. 














* No par value. 


Philadelphia Stock Exchange—Record of transactions 
at Philadelphia Stock Exchange, Oct. 6 to Oct. 11, both 


inclusive (Friday the 


12th being Columbus Day and a 


holiday on the Exchange), compiled from official sales lists: 









































































































































inclusive 


San Francisco Stock Exchange—Record of transactions 
at San Francisco Stock Exchange, Oct. 6 to Oct. 11, both 
(Friday the 12th being Columbus Day and a 
holiday on the Exchange), compiled from official sales lists: 











































































































July 1) 
Week's Range 1933 to Range Since 
July 1 Stocks— Par| of Prices Sep. 29 Jan, 1 1934 
Week's Range| Sales |1933 to Range Since 1934 
Stocks — Part\| of Prices | Fd Sep. 29 Jan. 1 1934 paws 
Week | 1934 | High Low w High 
| - {| ——__—| —___|______________ | Alaska Juneau G Min__.10 18% 17 July Jan 
Low ~Hwn| Shares | Low Low High Anglo Cal Nat Bk of S F_20 12 7% ; Jan June 
American Stores - - - - - --- *| 413% 41%] 90; 36 39 Jan} 44 Feb | Assoc Insur Fund Inc__.10 1% % Jan Apr 
Bell Tel Co of Pa pref- - 114% 1154} 102} 10934) 11144 Jan} 117% Mar | Bank of Calif N A__--- 100 144 1204 Jan Feb 
Cambria Iron---------- )) 42 i 43 | 163) 34 Jan; 43 Oct | Byron Jackson Co. ....-- * 6 33 34 Jan May 
Central Airport --.----.-- “| 2% 24 100 14) 1% Feb) 4'4 July | Calamba Sugar com....20 19% 15% July Mar 
Electric Storage Battery100} 3754 3834} 55| 33%! 337% Sept] 5154 Jan | California Copper--_-__- 0 % ¥ ; Jan Oct 
Fire Association - __ -_- - - 10} 47 = 4734) 110) 31 | 3134 Jan} 50's Apr | Calif Cotton Mills com. 100 84 4 Jan Feb 
Horn & Hard (Phila) com.*| 73 73% 106} 69 71 Jan} 85 Mar | Calif Ink Co A com__-_-_--. 27 17 Jan Oct 
| } California Packing C orp- Ps 363 17 Jan Aug 
Horn & Hard (N Y) com_*| 19 1944) 35) 16 17 Jan| 20% May | Calif Water Service pretio0 60 61 Jan June 
Insurance Co of NA___.10) 465% 47 | 126) 37 39% Jan} 51% Apr | Calif W Sts Life Ins Cap-_- 10% 7% Oct June 
Lehigh Coal & Navigation*| 7% 7! 633} 5%| 5% Jan} 10% Feb | Caterpillar Tractor-_---_- 274 15% Jan ; Apr 
Lehigh Valley -.-.-.--.-- 11% 11%} 17 9% * Oct} 20% Feb | Cst CosG&E6% Ist 5ti00 74% 56% Jan Aug 
Mitten Bk Sec Corp pref 25| 1% 1%} 524 54 | Jan 3% Apr | Cons Chem Indus A_---- * 25% 21% Jan July 
Pennroad Corp v t c_-_--- 1% 2%! 1,466 1% 1% Oct 4% Feb | Crown Zellerbach v t c_-_* 4% 3% July}. Apr 
Pennsylvania RR-- - - - - 50| 22% 24 838; 20% 204 Sept; 39% Feb 7, eee * 46% 27 Jan June 
Penna Salt Mfg.._....-50| 65% 66%| 64) 46 Mar| 66% Oct | Claude Neon Elec Prod -_* 10%| 132].....- Sept Sept 
Phila Elec Pow pref_.-.25| 32% 327%| 200} 29% 30 Jan| 33% July | Emporium Capwell Corp_* 534 5 Sept Feb 
Phila Rapid Transit ---.50 24% 2% 10 1 1 Jan| 13 May | Fireman's Fund Insur__.25 60% 44 Jan Feb 
7% preferred __._....50 5% 6 | 214 3 4% Jan| 15% Apr | Food Mach Corp com-_---.* 16 10% Jan July 
Phila & Read Coal & Iron_* 5% 5%) 150 2% 3% Jan 6% Feb 
Philadelphia Traction...50| 20% 21%) 143} 16%} 16% Jan| 29% Apr | Galland Merc Laundry---* 3314 31% 3 July Sept 
Gen Paint Corp A com. --_* 8% 5 Jan June 
Tacony-Palmyra Bridge_.*| 18 18 34 43} 17%| 17% Aug] 24 Jan | Haiku Pine Co Ltd com_20 3% % Jan Sept 
Tonopah Mining - -_ - - ---- 1 Nig Bg 100 % % July 174g Feb Preferred _..-......-- 25 18 4% Apr Sept 
Union Traction - - ------ 50 6% 6% 492 4% i July} 11% Apr | Home F & M Ins Co-_-_..10 2814 24% Jan Feb 
United Gas Impt com_..*| 14% 14%| 3,254) 13%| 13% Sept] 20% Feb | Honolulu Oil Corp Ltd---* 11 11 Oct Feb 
Preferred _. -_...----- -*| 96'5 98% 362| 83 86 Jan| 1004 June | Hunt Bros Acom_.___--- * 74 3% Jan Aug 
-| Langendorf Utd Bak A- 10% 10 Oct Jan 
Bonds— Los Ang G & E Corp pf ido 77 75 Sept Apr 
Elec & Peoples tr ctfs 48°45) 2044 22 oS 15% 15% Jan) 29% Apr | Natomas Company------ 7% 3% % July May 
Phila Elec (Pa) Ist 5s. 1966 111% 113 8,100) 105 105 Jan| 113 July | North Amer Oil Coiis---10 8% 6% 4 May Aug 
Phila Elec 1st & ref 4s_1971| 104 104%! 6, '000| 102 102 Aug| 104% Oct | Occidental Ins Co_--_--- 20% 13 (| Jan Feb 
Phila Elec Pow Co 5%s1972) 109 109 2,000! 101%! 105% Jani 119 July | Oliver Utd Filters B_._ ~~ 2 1% Aug Apr 
Pacific G & E com__--.-- 35 14 14% Oct Feb 
*No par value. 6% 1st preferred. .... 25 1914 1914 Oct Mar 
514% preferred __- - - 25 175% 164 _ Sept Apr 
Pittsburgh Stock Exchange—Record of transactions at | ® = Lighting Corp coms aM sont : Mar 
Pittsburgh Stock Exchange, Oct. 6 to Oct. 11, both inclusive | Pac Pub Ser(non-vtg)com * % Oct May 
. 4 be . (Non-voting) pref_....* 7% 1% Jan Aug 
(Friday the 12th being Columbus Day and a holiday on the | Pacific Tel & Tei com__100 73 684 Oct Mar 
° — ° oy rred , Oo une 
Exchange), compiled from official sales lists: PD ng ge Ra ert mn oa ‘Aug 
July 1 y f an June 
Week's Range| Sales |1933 to Range Since n> — " a - oe eS" "8 M% 1 $ Mar June 
Stocks — Par| of Prices for |Sep.29 Jan. 1 1934 Rainier Pulp & Paper Co_* 26% 15 Jan Aug 
Week | 1934 Roos Bros com.______._. ei 5% 5 Oct = 
von s ° iy 7% Jan 
Low _—_ High| Shares | Low Low Htgh Shell Union Gtcom, Be, 6 % “33 Oct Jan 
Blaw-Knox Co-_-.-_------ 1} 7% 7% 300} 6%4| 64 Sept] 1644 Jan | Southern Pacific Co... 100 19% 15% % Juy Feb 
Carnegie Metals Co---- -- 1} 1% 1%] 5,202} 90c | 90c Sept} 3 Feb So Pacific Golden Gate A.* 6% 5 5 Jan Mar 
Columbia Gas & Elec----_* 8% 9% 220 7% : 4g Sept}; 19 Feb B. ” * 3% 3 Jap Mar 
Devonian Oil_________- 10} 12 12% 70| 8 Jan} 18 May | Spring Valley Water Co_.* 51s 4 Jan June 
Duquesne Brew class A-..5) 5 5 100} 4% i 4% Aug) 5% Feb Standard Oit of Calif__.._* 30 30% Oct Jan 
vs % 1 33 n Ma 
Ft Pitts Brewing -------- 13% =—1) 300 1% 1 Jan 2% July a pha — "Bo yes Set Feb 
Koppers Gas & Coke pf ido 77 7 10) 54 65 Jan) 85 Apr | Union Oil Co of Calif... “35 14% 13% Oct Feb 
Sieean Mashing... 5| 30%¢ 30%| 1608] 14°°| 1754 “sanl gos, Oct | lon Sugar Co com. ---25 4% : = soos 
es | A -aaee 30% d 4 an ¥ det y , 9 an Sept 
Pittsburgh Brewing - - - - - - * 3 3 110 2% 2% Sept 5 " Feb Wels Bagge BE SU T.108 = = : “ 
Pittsburgh Forging Co-.--1 2% 2% 145 1% 1% Jan 4 July * No par value. 
Pittsburgh Plate Glass._.25); 43 iy, 70| 32%| 39% Jan| 57 Apr 
§ a 5% 2 5 1 . i 
ee my 70| 4%) 4%@ July) 11% APF) San Francisco Curb Exchange—Record of transactions 
Renner Brewing Co- -- - -- 1 1% 1% 300 1 1% Jan 2% A S| ; 

San Toy Mining._______- 1| 2¢ 2 | 5,000| 2c¢| 2c sept| 7c Fen | 2 San Francisco Curb Exchange, Oct. 6 to Oct. 11, both 
Utd Eng & Foundry ete: . 22 23% 832 15 | 16 Jan 25 4 Feb inclusive (Friday the 12th being Columbus Day and a 
or Brewing ---.----- ( Cc f ec Sept yA ° , : +s . - 

Wasely O41 1... “| “1% 1%! 450! 1%| 11s Oct} 2° May | holiday on the Exchange), compiled from official sales lists: 
W'house Air Brake_-_----- * 18% 24% 1,515 15% 15% July| 35% Feb 
W’house Elec & Mfg___.50! 31% 33% 414| 28%! 28% July| 47 Feb July 1 
Week's Range 1933 to Range Since 
* No par value. Stocks— Par| of Prices Sep. 29 Jan. 1 1934 
1934 
High — poe Pp 
Alaska Treadwell. -___ 25 20 Oc ug 
ST. LOUIS MARKETS Amer Tel & Tel_____. 100 111% eo % tl = 
Amer Toll Bridge (Del) -- 26 ec ar 
LISTED AND UNLISTED ‘Anglo Bat Corp. dewpeant: 8% 8 Jan June 
Argonaut Mining___..__- 5 15 1.75 ) Jan Sept 
WALDHEIM,PL & CO. |] | citsster’corn 8 -22-- 5] 35% 36% 30%] 30% Sept] 6914 Feb 
M $A il . Cities Service. _._.......* 1% 1% on ~~ 
: e 
New York Stock Exchange St. Louis Stock Exchange peed Will lee peat ise ~ 0c > Jen Apr 
Chicago Stock Exchange New York Curb Exchange ( Assoc.) Dominguez Oil________- * 20% 17 Oct Feb 
Monthly quotation sheet mailed upon request. Emsco Derrick.........-- 5% 5% Oct a 
ST.LOUIS 6513 OliveSt. MISSOURI Fibre beard Prod pref...160 iy ci 2 
General Motors - - -.---- 10 3044 24 July Feb 
Great West Elec. _....... 95 | 84 — band 
St. Louis Stock Exchange—Record of transactions at | avalian Sugar-------- * oh > 50 May Jan 
. al . . a eae ae eee ee oe eee > ‘ 
St. Louis Stock Exchange, Oct. 6 to Oct. 11, both inelusive Italo Petroleum TE . 1 2 ce oe ~ 
. ? ‘ . a eae i a“ 
(Friday the 12th being Columbus Day and a holiday on the | Kieiber Motors. _-____- 10 10¢ Se Ams pt 
, ye K 7 geet 67 2! an 
Exchange), compiled from official sales lists: arg te ng et “ih giz Hod Jan Aug 
7 Pacific Amer Fish S28 od H — ia 
j | ‘ an 
| Week's Range! Sales |1933 to Range Since Senne eee ------ 
Stocks — Par| of Prices for |Sep.29 Jan. 1 1934 Radio Corp-__- ok 6% 4% July Feb 
Week | 1934 Shasta Water com. -__-___- . 20 11 Jan Aug 
o<-nipr parma or aaa aA aI Set a Se 8m cmp ee! eee | 25 12% 10% Sept Feb 
|Low High! Shares :| Low Low High 6% preferred. ___._..25 16% 15% Sept Fed 
Brown Shoe com-----.--- *| 51% 52 | 120; 42 45% Sept 60 Mar 7% preferred. ____...25 18% 18% , Oct Mar 
Columbia Brew com -.--- 5) 2% 2% 4) 15) 2% 2% Oct 4% Apr | Sou PacGG pref__--_-- 100 40 39 Jan Aug 
Corno Mills com... ..-- | 1054 10%) 100) 10 0 Aug) 12% Apr | Standard Oil N J_------ 25 42% 35 % Sept Feb 
Falstaff Brew com --- ~~ -- 1} 3 a 25} 2% 2% Sept 7% Apr | Sunset-McKee A_______. 17 11% Jan Apr 
Ham-Brown Shoe com.---* ‘| 4% 4% 100) 2% 3% July 8 Feb | Super Portland Cem A-_- 24% | 17 Mar Mar 
Intl Shoe com _-_--------- 40% 41 111| 38 38% Sept] 4934 Jan / US Petroleum____-.--_- 9 23¢ | 22¢ July Feb 
Key Boiler Equipt com_ -- | 6 6 50 4% 5% Jan S Mar | US teed... we: 100 33% | 30% , Sept Feb 
Laclede Steel com ------ 20' 13 i 3 50| 12% 3 Oct}; 19 Apr | Universal Cons Oil___-_- 10 1.40) 1.20 Sept Jan 
Mo Ptid Cement com. «: 6% 6% 35) 6 | 6 Aug 9 Feb | Waialua Agriculture __ __20 36% 29 Avr Feb 
Natl Candy com-------- ES 10} 15 | 5% Jan| 21 Feb 3 
Rice-Stix D Goods com - - - 8% 8% 75 6% 8 Aug' 12% Feb * No par value. 
— 

















Oct. 13 1934 











Canadian Markets 


LISTED AND UNLISTED 









































CANADIAN MARKETS 


JENKS, GWYNNE & Co. 


Members New York Stock Exchange, Toronto Stock Erchange, Vancouver Stock 
Exchange and other princtpa Exchanges 


65 Broadway, New York 


256 Notre Dame St. W., Montrea! 
Philadephia — Burlington, Vt. 


CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and 
New York Curb Exchange py Ay edd tee 


One South William Street New York 


PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 





230 Bay St., Toronto 


Vancouver Victoria 























Toronto Stock Exchange 


Record of transactions Oct. 6 to Oct. 11, both 
inclusive, compiled from official sales lists: 


Thurs. 
Last |Week's Range 
Sale of Prices 
Price |Low High 


Toronto Stock Exchange—Curb Section 


| Thurs. 








| 
Week's Range| 
of Prices. 
. |Low. High.| 


Range Since Jan. 1. 
| 
Low. High. 
| 
27 


Sales 
for 
Week 
Shares 





Range Since Jan. 1 Stocks (Concluded) Par 


Shares. 





Stocks- Canada Vinegars com__* 


25 
Can Wirebound Boxes A_* 


Feb 
1 3% 


Jan 


Abitibi Pow & Pap com - 
Beatty Bros com 
}reterred ! 88% 
Beauharnois Power com. - + 5% 
Beil Telephone - - - - - - - i60 120% 
Blue Ribbon 6% % pref. 50 29% 
Brantford Cord Ist pref.25 25% 25% 
Brazilian T. L & Pow com *}, 10% 12% 
Brewers & Distillers com_* 65 70 
‘BC rower A 27% 27% 
Building Products All 21% 21% 


30 30% 

Canada Bread Ist pref_100 40 40 

Canada Cement com... ..* a” 
5 
85 

7% 

6% 

22% 


95 1.10 
8 . 
88 4 

5% 

122 

29% 


75 
10 
420 
273 
50 


Convertible preferred _ _* 
Can Car & Fdry com-_---* 
Can Dredge & Dock com_* 
Can Gen Elec pref 63 
Can Indust Alcohol A.__* 74 

B ” 


Canadian Oil com 13 
Canadian Pacific Ry ___.25 git 
% 
Cockshutt Plow com_ 6 
Cons Mining & Smelting a 129 
Consumers Gas _ _ -_ - 
Cosmos Imp Mills 
Preferred 


Dominion Stores com -_--_- 
Easy Washing Mach com. * 
Economic Invest Trust __50 
Ford Co of Canada A___.* 
General Steel Wares com_* 
Goodyr T & Rub pref_100 
Gypsum Lime & Alabast_* 
Ham United Theat com_25 
Hinde & Dauche Paper__* 
Hunts Ltd A 

Internat! Nickel com__--- 
a Utilities A____ 


Laura Secord Candy com. * 
— Groceterias A__- 
* 


410 


3% June 


4 July 


4 July 


4 July 


s Sept 


Sept 
Juy 
Jan 
Jan 
Jan 
Jan 
Jan 
July 
Oct 
Jan 
Jan 
Jan 
Aug 
July 
Jan 
Oct 
Jan 
Sept 


July 

Feb 
July 
July 
July 


Oct 
Oct 
July 
Jan 
Jan 
Jan 
Sept 


Oct 
Jan 
Oct 
Jan 


Aug 
Jap 
Oct 
Jan 
Oct 
Oct 

May 
Jan 


Consol Sand & Gravel pref * 
Disher Steel Cons pref___* 
Distiilers Seagrams 
Dominion Bridge 
Dominion Motors Ltd_-_-_- 
Dom Tar & Chem com__* 
Dufferin Pav pref___.100 


Goodyear T & R com____* 
Hamilton Bridge com___* 


Honey Dew com 

Imperial Tobacco ord____5 
Inter Meta! Indus * 
Montreal L H & P cons__* 


National Breweries com ___* 

National Grocers pref_100 

National Steel Car Corp. * * 

Ontario Silknit com 
Preferred 


Power Corp of Can com_* 
Rogers- Majestic 
Robert Simpson oref.- 100 


Shawinigan Water & Pr__* 
Stand Pav & Matls com_* 
Tamblyns Ltd (G) pref 100 
Toronto Elevators ena 


United Fuel Invest pf 100 
Walkerville Brew 


Oils— 
British American Oil____* 
Imperial Oil Ltd 
International Petroleum __* 
McColl Frontenac Oil com* 
100 





Supertest Petroleum ord_* 


89% 
22 


| 103% 
28 


102% 
13 
7% 


13% 
15% 
30 

134 


89% 
22 


14% 
28% 
13% 
89 

21% 








12 
12% 
18% 
10% 
71% 
16 








16% 
30 


May 
Oct 
Jan 

Mar 
Jan 
Feb 

Mar 


Feb 
Feb 





Montreal Stock Exchange 


Record of transactions Oct. 6 to Oct. 11, both 
inclusive, compiled from official sales lists: 











Loew’ 8 Theat (M) pref_100 

Maple Leaf Milling com__* 
referred 

Massey-Harris com 

Monarch Knitting pref_ ido 

— Corp com 


Thurs. 
Last 
Sale 

Price 


Sales 
for 
Week 
Shares 


Jan 
Oct 
May 
Sept 
Jan 
Jan 
Jan 
Jan 
Jan 
June 
Jan 

( Sept 
Sept 
Jan 
Aug 
Jan 
Jan 
Jan 
Jan 

» June 
Oct 
Aug 
Oct 
July 
Aug 
July 
Feb 
Jan 
Sept 


Week's Range 
of Prices 
Low High 


7% 
3% 4% 
121 122 
10% 12% 
28 
5M 
15% 


Range Since Jan. 1 





Stocks— High 





Agnew-Surpass Shoe 7 
Bathurst Pow & Pap A_ 
Bell Telephone 
Brazilian T L & P 


Feb 
Mar 
Oct 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Mar 


Aug 
Jan 
Jan 
6 July 
Jan 
¢ Jan 
July 

Jan 


8% 
8% 
122 
14% 
32% 
8% 
22 


23% 


5% 
370 3 
Natl Sewer Pipe A 
Ont Equitable 10° 
Page-Hersey Tubes com__ 
Photo Engravers & Elec __ 


*s* * 


Riverside Silk Mills A__- 
Simpson's Ltd A 
B 


** 


July 12 
Jan| 52% 
Jan 22% 
Jan| 27 
Jan} 109 
¢ July 9% 
May 
Sept 
Jan 
Jan 
Jan 
July 
July 
July 
Oct 
July 


* 


Can North Power Corp-_- 
Canadian Bronze 
referred 
Tip Top Tailors com___- 
Traymore Ltd com 
Union Gas Co com 
United Steel Corp 
Walkers (Hiram) com__-_- 
Preferred es is 
Western Can Flour com_- 
Weston Ltd (Geo) com-_- 
Wreeree. ooo os ccc w ee 
Zimmerknit com 


May 
Mar 
Feb 


Can Car & Foundry. _-__* 
PeeeereGg.. . o-oo een 

Canadian Celanese 

Canadian Cottons pref_100 

Can General Elec pref_50 

Can Hydro-Elec pref__100 

Can Indus Alcohol * 
Class B 

Can Pacific Ry 

Cockshutt Plow 

Con Mining & Smelting_25 


Dominion Bridge 
Dominion Coal pref__- pe 
Dominion Glass 


Aug 


Jan 
Jan 
Mar 


ex eee He OT 


Banks— 
Commerce _-__-_____...100 
Dominion 
Imperial _ _ _ 


Jan 
Jan 
Jan 
Jan 
Sept 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Apr 
Jan 
Oct 
Oct 
Sept 





174 
180 
199 
260 
164 
212 


Dom Steel & Coal B_--_-_% 
1304 Dominion Textile 


162 





21 
° Dryden Paper 

Enamel & Heating Prod_- 
Foundation Co of Can_- 
General Steel Wares 
Gurd (Charles) 

Gypsum Lime & Alabast- 


Loan and Trust— 
Canada Permanent - -_ __100 
Huron & Erie Mtge____100 
Ont Loan & Debenture._50 
Toronto Mortgage_--_-__ 50 


119% 

72% 
103% 
108 4 


120 
75 
103 
108 4 


118 

70 
102 
100 


140 

95 
105 
110 


Jan 
Jan 
Feb 
Jan 


103% 
108 F; 























Hamilton Bridge 
Hollinger Gold Mines____5 
Howard Smith Paper M_* 
Preferred 00 
Int Nickel of Canada-__-_-_-_* 
Lake of the Woods_-_-_--- * 


Aug) ¢ 
Jan/21.55 
Jan} 11 
Jan| 74 
Jan| 29 
July; 15 
Jan| 73 

; July 8 
Jan} 14% 
Jan| 87 
July; 39% 
Jan! 55 


Toronto Stock Exchange—Curb Section 


Taurs. 
Last 
Sale 
Par| Price 





Sales 
for 
Week 
Shares 





Week's Range 
of Prices 
Low High 


Range Since Jan. 1 
Low 





Stocks— High 


3,695 5 Jan| iil May 
760) 15 Jan| 32% Aug 
460 134 Sept 12 Mar 
270! 27% Oct! 3534 Mar 





Massey-Harris --___----.- * 
McColl-Frontenac Oil___* 
Montreal Cottons pref - 100 
Montreal L H & P cons_ 

| Montreal Telegraph --- “io 


Brewing Corp com * 5% 6% 
Preferred * 25% 26% 

Canada Bud Brew com-__* 9% 9 9% 

Canada Malting com___.*| 27% 27% 28 

















* No par value. 
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Canadian Markets—Listed and Unlisted 
















































































Montreal Curb Market 































































































Thurs. Sales 
| DI AW & CO Last |Week’s Range| for Range Since Jan. 1. 
e Sale of Prices. Week. 
Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. 
Members ad. York Ne y York Teck-Hughes G M Ltd...1| 4.30] 4.25 4.40 525 20 4:2? Sept 8.00 Apr 
omspp- ere 1; 4le 40c 43c 900/20 4e an ar 
26 Broadway, New Yor Wright Harg Mines Ltd_-*| 9.35| 9.10 9.35 | 2,150) 6.75 Jan| 10.25 Apr 
° . Unlisted Mines— 
Private wires to Montreal and Toronto Arno Mines Ltd. > ae os ge | iam pel ie 
Cent Patricia G Mines-_-_-_1 1.03} 1.03 1.06 600/54%e Jan 1.25 Sept 
and through correspondents to all Eldorado G Mines Ltd-_-1)--.--- 2.08 2.68 100} 1.90 July} 4.30 Mar 
. 
Canadian Markets. MeVittie Graham M Ltd.1| 45¢ | 45¢ 45¢ 200/39%e July} 1.20 Jan 
San Antonio G M Ltd_-_--1 -20) 5. 2 1. . 
Sherritt-Gordon M itd. sie & iso” Prd “ae 200 iia” Sept +43 “lee 
Stadacona Rouyn Mines__*/29'ec |26%c 29%e| 7,100} 8%c Jan\46%ec July 
M t ' St k E h Sylvanite Gold M Ltd__-1 2.75| 2.70 2.75 600 1.30 Jan 3.20 Apr 
ontrea oc xcnange Unlisted 
Thurs. | Sales | Abitibi Pow & Pap Co-_.*| 1.00; 1.00 1.00 625} 90c Jan 24 Feb 
Last |Week's Range) for Range Since Jan. 1. Cum preferred 6%-.-100) 3%) 3% 3% 65) 3% Oct) 10% Apr 
Sale of Prices. | Week. | Brewers & Distil of Van_-* 6% 5% 6%) 1,145) 65c July; 2.95 Feb 
Stocks (Concluded) Par} Price. |Low. High.\ Shares. Low. High. Brewing Corp of Can pf..* noneond 25% 26% 368 15% Jan 32 5g July 
} Canada Malting Co Ltd_.*| 2734) 273% 27% 95| 27% Sept 1d Mar 
Montreal Tramways...100) 93 92 94 | 107) 92 Oct} 125 Feb | Canada Bud Breweries-..*| 9 9 9 5} 8% Jan Mar 
National Breweries______ *| 99 28% 29%| 553| 23% Jan| 29% Oct | Claude Neon Gen Ad Ltd_*|..-....| 35¢ 35c 5| 35e June 800 Jan 
OO RRS 25 36% 36% 37 65 31 Feb 37 Sept Consol Paper Corp Ltd--_-_* 1.50 1.25 1.50 615 1.00 Oct 3% Jan 
National Steel Car Corp -* 14 13% 14 185) 12% Jul 184% Feb 
Ogilvie Flour Mills--- “ se Tea 195° 195 | 33| 180 Ape 209. Feb | Ford Motor of Can Ltd A_*| 23 22 «23 765) 1534 Jan) 25% Feb 
|" a” | SS 135 135 | 10) 125 Jan| 140% July Gen Steel Wares pref__100 28% 28 30 75 14% Jan 47 June 
Ottawa L H & Pow pf- 100 Pawade 101 101 5| 90 Jan} 103 June eng seer a ">" ae 17% hs, R.. 145 Mor 18 Ape 
ce Bros Co Ltd_---- \y 4 an May 
ET ae ee ee 56% 56%; S| 47 Jan| 62 Feb | Weston Ltd-.-...-..--- *| 45 443, 45 300! 2934 Mar! 4614 Sept 
Power Corp of Canada_.*| 10 9 10 1,080; 7}, Jan) 15 Feb 
— ,, ee *| 16 16 16 255| 15 Jan| 20 a Pp M 
St Lawrence Corp-_------ *| 1.50 | 1.50 1.50} 1,005 1% Jan 3% Fe 1 H 
A preferred ee 7% 7% 210 5% Jan 11% May rovincial and unicipal Issues 
St Lawrence Flour Mills100| 39 39 39 5} 33 Feb) 45 Sept Bid | Ask Bid | Ask 
POOR siccnwscua _, ae 101% 101% 5| 96 Mar| 101% Oct | province of Alberta— Province of Ontario— 
SO. an oewe Apr 102 |} &4s....... 3 1 
St Lawrence Paper pref 100| 1334) 13% 13% 305) 12 Jan) 26 May . a einweee an 1 1948 100 101s a. aides! rm : 1943 110 : i , 
Shawinigan Water & Pr__*| 18 17% 18 975} 17% Jan| 24% Feb/ 4s_____.- Oct 11956] 9514] 9612]] 6s....-.--- Sept 15 1943} 11714)11814 
Sherwin Williams of Can_*| 12% 12% 12% 120; 12% Jan; 21 Mar | prov of British Columbia— 4 SP ee May 1 1959] 11714|11814 
=a 100; 86 86 86 15} 60 Jan} 87% Mar tt a Feb 15 1936) 100 {10112 Ts wenmnnimss June 1 1962) 104 |105le 
Southern Can Power____*|____-- 12 12% 220; 11 Jan} 16 a ft eee July 12 1949} 99 [10012 DUES shea Jan 15 1965| 110 |11llo 
Steel Co of Canada--__- *| 38 36% 38 1,130} 28 Jan) 38 #Mar 44s....--- Oct 11953] 941s] 96 |/Province of Quebec— i 
Pementes . . 55 6. ons 25| 37%| 37 37% 170} 31 Jan}; 39 July — of Manitobe i F “ EE SINS M ae 2 1989 108 310, 
Sacosces < Mae Gis asobecds 
Tuckett Tobacco pref_ 100 cae areas 121 121 1| 116 Feb| 127 Sept RR a i 15 1954] 10012}102 ad eters May . oy 108% iol 
Wabasso Cotton_______- 21 21 21 15} 20 Jan} 37 Apr ee Dec 2 1959} 10212}1041 Provings of Saskatchewan— 
Winnipeg Electric______- * 2% 2% 2% 70 1% Jan 4 Feb | Prov of New Brunswick— ee. May 1 1936) 9914/1 — 
Banks ) een Apr 15 1960| 106 |108°] 8336222222. Nov 15 1946| 100. {1011 
— _ Sere r | Se 
Canadienne. -._...... 100) 125 125 125 20| 124 Aug| 145 Feb aie TAPAS ry 15 1961] 106 |1071> ates a a Out a tear Note 101 
Commerce._____-___- 100| 159 | 158 159% 66, 129 Jan| 166 Feb | province of Nova Scotia— : 
a eee |S 197 199% 260° 169 Jan 203 Feb MD ass x Sept 15 1952] 10612}108 
ee Fe? rar 
Montreal Curb Market 
Record of transactions Oct. 6 to Oct. 11, both i 
inclusive, compiled from official sales lists: W | Canadian 
Thurs. Sales O O 9 Bonds 
Last |Week's Range| for Range Since Jan. 1 
sale of Prices Week 
Stocks— Par\ Price \Low High| Shares Low High Gun d 
Asbestos Corp vtg trusts_-_*/_.---- 5% 5% 65 5 Sept; 13% Apr y 
Assoc Brew of Canada---__*|_...-- 10% 11% 215 9% June} 13 Feb 
Assoc Oil & Gas Co Ltd___*|___--- 12e 12¢ 500| 12¢ Sept| 35¢ Jan 14 Wall St. 
Bright T G & Co Ltd_-_--- * 10 10 10 120 10 Jan 12 Aug & I 
Preferred__-.______- 100]... __- 75% 75% 20| 75% July| 75% July New York O. nc. 
Brit Amer Oil Co Ltd____*| 13% 13% 14 1,035| 12% July} 15% Mar 3 
-_ —- Packers cum pf100}-____-_- 14% 15 50} 11 £July| 15 Sept 
Janada Vinegars Ltd__..*| 25 25 25 25| 22% Jan} 27 Feb . . 
Cndn Dredge & Dk Ltd..*|_..__- 22% 22% s| 18 Aug sane Feb Private wires to Toronto and Montreal 
— Foreign Invest Corp*| 24'%4| 24 2444 50 9 Jan| 25 May 
Sndn Int Inv Tr cum pf 100) _-_-_-- 20 20 97| 20 Apr; 20 Apr ° ees 
Catelli Mac Prod pret A 30} 9 | 9 9 30] 7 July| “934 Sept Industrial and Public Utility Bonds 
Distil Corp Seagrams Ltd_* 14% 13% 15 355 8% July}; 26% Jan Bid | Ask Bid , Ask 
Dominion Eng Works Ltd*| 21 21 ee RR Ae 0 Aug; 28 Feb | Abitibi P & Pap ctfs 5s 1953) 2214) 2314/Lake St John Pr & Pap Co— 
Dominion Stores Ltd__-_- *| 15 15 15) 190| 14% Sept] 223, Mar | Alberta Pacific Grain 6s 1946) 80!2| 8212) 64s-.-.------------ 1942; 18 | 22 
Dom Tar & Chem Co Ltd_* 2 2 2 295 2 July 5% Feb | Asbestos Corp of Can 5s 1942) 10014|163 BE de cwnedenntae 1947 4914) 52 
Cum preferred ______100)..---- 22% 22% 15} 15 Jan| 2914 Feb | Beauharnois LH & P 54s'73| 10112|102%,|MacLaren-Que Pow 5's '61| 101!2}10212 
Fraser Companies Ltd___* 4 3% 4 190 3 Jan| 12%4 Apr | Beauharnois Power 6s..1959| 6614; -.-|Manitoba Power 54%s..1951| 59 60 
Voting trust... ........ * 2 2 2 20 2 Oct 9 Apr | Bell Tel Co of Can 5s_.1955| 10912/110 |Maple Leaf Milling 54481949) 4112) --- 
Imperial Oil Ltd_________ * 15% 14% 15% 6,619 12% Jan 15% June | British-Amer Oil Co 58.1945) 105!2|10644|Maritime Tel & Tel 6s__1941| 110 ial 
Imp Tob Co of Can Ltd_.5; 11%] Il 12 755| 10% June| 12%, Feb | Brit Col Power 544s_..-1960| 10414|/1051s| Massey-Harris Co 58..1947| 70l2 72\o 
Int Petroleum Co Ltd_ *| 29%) 29 30%! 6,160) 1944 Jan| 30% June Dk hue whence ted 960} 9914|10012|McColl Frontenac Oil 681949} 105 |106 
Inter State Royalty A___*|---__- 13% 13% 100} 134% Aug} 13% Aug mee a9 Ty Tel 5s bee 10312 104!2 Montreal oe eae 54s '47 = aees 
urns ER 303;| 33%,|Montreal Island Pow 5%s'57) 1 2 
Molchers Distil Ltd A____ 10 10 10% 135| 10 July| 17° May Montreal L H & P ($50 
=, Sg ae Oe oe " eae 3 3% 95 3 Oct| 11% Jan | Calgary Power Co 5s..-1960| 97 | 97%) par value) 38_..-..-1939) 47% 4812 
Mitchell & Co Ltd (Robt) * *| 4% 4% 4% so| 3 July] 10% Feb | Canada Bread 6s_----- 1941} 100 | -- Dio sabia knming Oct 1 1951) 109 {10912 
Page-Hersey Tubes Ltd_-*/~----- 71% 72 35| 56 Jan| 7414 Mar | Canada Cement Co 5s °47| 9614) 9712) 58....------- Mar 1 1970} 1095s| 110! 
Regent Knitting Mill Ps 3% 3% 3% 225 2 Jan 6% Feb | Canadian Canners Ltd 6s '50| 106 | 10712|Montreal Pub Serv 5s- .1942 105%] --- 
Rogers Majestic Corp___* ry 7% 2 395 7% Aug 91%, Aug | CaDadian Con Rubb 68.1946) 9612) 98 |Montreal Tramways 5s- 1941} 100%4|101'4 
Supertest Pet Corp Ltd__*| 21%} 21% 21% 10} 21% Oct| 28% Mar | Canadian Copper Ref 6s '45) 106 | --.|New Brunswick Pow 5s 1937) 69%4| 72l2 
Thrift Sts cum pf 644% -25| 18 225, 18 Oct| 25 Jan | Camadian Inter Paper 6s '49| 621!2| 631,|Northwestern Pow 6s -.1960) 29 | 30 
Walkeville Brwery Ltd__.*| 7.90) 7.40 8.00 685| 3.90 Jan| 10.10 July | Cam North Power 5s_..1953) 9714) 98 | Certificates of deposit----| 28 | 30 
Walk Good & Worts____- *| 25%) 25% 26 365} 21% July| 58 Jan | Can Lt & Pow Co 5s._.1949| 95's) ---|Northwestern Util 7s..1938| 10112) --- 
Preferred__..._.______- *| 15 15 15 50| 1454 July} 17% Jan | Canadian Vickers Co 6s 1947) 54!2/ --.|Nova Scotia L & P 5s..1958) 9812/100 
Whittall Can Co Ltd_____ +| 2 ae 20| 75 Aug) 5 Feb oar eee ae ee ee) te tS eee 7 - ett wie 
ominion Canners 6s8-. 09! ttawa Traction “ee 2 
Public Utility— Dominion Coal 5s--_-.- 1940 10234 10344|Ottawa Valley Power 54s8'70 10512 10612 
Beauharnois Power Corp-_* 5% 5% «25% 111 3% Jan} 10 Feb | Dom Gas & Elec 6}48..1945| 61 | 61%;)Power Corp of Can 44s 1959) 7844) 80 
C No P Corp Ltd pref_.100| 101 | 101 101% 39} 88% Jan| 102 Aug | Dominion Tar 6s------ 949) 8812) 90 | 58_..-------- Dec 1 1957) 8812) 90 
Inter Util Corpel A______ * 2% 2% 3 2% Oct 6% Feb | Ponnaconna Paper 54s '48) 31 | 34 |Price Bros & Co 6s----- 1943) 86 | 87!2 
Oe Se ea 1 5e 45e 50¢ 990| 45¢ Oct! 1.50 Feb | Duke Price Power 6s. -.1966) 901s) 96% FR acrinj v of rere <25 84 | 8614 
Pow Corp of Can cum pf100} ------ 70). -7E 4 15} 51 Jan| 8 ovincial Paper Ltd 5)48'47| 9812) --. 
» B =— = East Kootenay Power 7s '42/ 76 7712} Quebec Power 58. ~~ 1068 10312 104. 
Mining— rn Dairies 6s..-.. 5 9lo|Rio Tramways ~-1935| 101% 994 
Big Missouri Mines Corp_1 36 ce 36c 38c 4,350\26%e June 50¢ Feb Eaton (T) Realty 5s.._.1949| 102 |103 |Rowntree Co 6s_._-.-.-.- 1937) 10214 i 
Bulolo G Dredging Ltd___|5 36.5|036.50 36.50) 10| 23.50 Jan| 37.50 Aug | Fam Play Can Corp 68.1948) 9412) 95%,|Shawinigan Wat & P 4)4867| 93%) 941s 
Brazil Gold & Diamond__1| 10¢ | 10e 13¢ | 2,500} 10e Oct} 1.50 July | Fraser Co 6s_------.-. 950) 3914) 40!2/Simpsons Ltd 6s----.- 1949) 10014/101'2 
Cartier-Malartic G M Ltd 1 5¢ 5e 5'4¢| 11,100 le Jan 9c Mar Gatineau Power 5s___.1956 941g| 9412|Southern Can Pow 58..1955| 10414|10512 
Crown Cons Mines Ltd_25¢e|41%e | 41e 42¢ | 47,120} 3le Aug! 42c Aug oe oe ~~ Rr. 85% Howe de Panay pony gag Te < 4 
amilton By- os 4\10212\|Un rain Grow 5s--.1 4 2 
FaleonbridgeNickelIM Ltd*| 3.60) 3.60 3.65 | 35| 3.00 Feb| 4.15 Mar | Harris Abattoir Co 68-1947) 105%) 106%) United Secur'les Ltd 5}48'52) 76 | 77l2 
Greene Stabell Mines____1|_____- 70¢ 70c 100 67¢ Mar 1.20 Apr Smith H Pa Mills 54s_.1953 9612| 9812|West Kootenay Power 5s '56| 107 10815 
Seeetee ee 1! 32¢e 32c 33¢ 1,700} 29¢ Oct}47%e July Int Pow & Pap of Nfld 5868) 9412) 95l2|Winnipeg Elec Co 58...1935, 95 97 
Lake Shore Mines Ltd____|----..- 57.75 57.75 5| 42.50 Jan| 58.50 Sept | Jamaica Pub Serv 5s_-1950! 100%, | 68...--..---------- 1954! 56 | 58 
Lebel Oro Mines Ltd__-__ 1 6c 6e 6'42c| 3,650) 6c Augi25%ce Apr 
Noranda Mines Ltd______ *|38.353| 6.50 38.50 | 2,465) 33.25 Jan) 45.00 June Railway Bonds 
Parkhill G Mines Ltd____1|/35%e 33c 35'%c| 2,525) 25c¢ Septi71%jc May Bid | Ask Bid | Ask 
Piekio-Crow... .......... 1 1.75} 1.58 1.75 500| 1.37 Aug} 1.90 Sept | Canadian Pacific Ry— Canadian Pacific Ry— 
Quebec G Min Corp_-_--_- 1| 15¢ |14%¢e l6c 3,200|)14%e Oct! 70e Apr 4s perpetual debentures__| 781;| 784, GN6: cst cud Sept 11946) 96 973g 
Read-Authier Mine Ltd__1 1.15} 1.00 1.23 6,860; 26¢ Jan 1.74 June eee Sept 15 1942) 109 |110 SE eet Dec 1 1954) 991g] 995, 
Siscoe Gold Mines Ltd___1 2.61; 2.48 2.65 9,280 1.43 Jan 2.87 Aug ig Pee Dec 15 1944) 92 94 Ciba scenes July 11960) 11s} 92 
Sullivan Consol-_---____-_ 1| 56¢ 56c 60c ! 32,688! 44c June! 63c July A ee July 11944) 108 |1084, % 
* No par value. 
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We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 
Investment Trust Stocks. 


Horr, Rose x Troster. 


74 Trinity Place, New York 


Whitehall 4-3700 


Over-the-Counter + Securities + Bought and Sold 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 


Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 























Quotations on Over-the-Counter Securities—Thursday Oct. 11 








Port of New York Authority Bonds 


New York City Bonds 





Arthur Kill bridges 4}4s 
series A 1935-46 


Geo. Washington Bridge— 
4s series B 1946-50_..J&D 
4%3 ser B 1919-53__M&N 


Bid , Ask 


debian 


9912/10 
54.10; 4.00 


Bayonne Bricge 4s series C 
1938-53 &J 3 
Inland Terminal 4s ser D 
1936-60 M&S 
Holland Tunnel 4s series E 
1935-60 M&S 


Bia 
96 | 98 
9512) 9712 
54.00'3.90 





United 


States 


Insular Bonds 





Philippine Goverument— 
4s 1946 


4s Oct 1 59 

44s July 1952 

6s April 19906 

5s Feb 1952 

5s Au; 1941 
Hawaii 44s Oct 1956 


Btd , Ask 
95 97 
95 9912 
99:2 
100!2 14212, 
101 |103 
10412/ 106 
106 |109 





Federal Land Bank Bonds 





4s 1945 optional 1944 _.J&J 
4s 1957 optional 1937.M&N 
4g 1958 optional 1938._.M4&N 
448 1956 opt 1936_...J&J 
448 1957 opt 1937_.._jJ&J 


Ask 





448 1957 opt 1937..M4&N 
48 1958 opt 1938..M&N 


44s 1942 opt 1934_...M&aN 
4a 1943 opt 1935..._J&J 
4s 1953 opt 1935....J&J 
44s 1955 opt 1935....J&J 
4%e 1956 opt 1936....J&J 
3e 1941 optiona) 1934 M&N 
5s 1941 optional 1934_M&N 











10012'101 





New 





Canal & Highway— 

5s Jan & Mar 1934 to 1935 
5s Jan & Mar 1936 to 1945 
5a Jan & Mar 1946 to 1971 


H ghway Imp 4 }4s Sept "63. 


World War Bonus— 
4s April 1933 to 1939_- 
448 April 1940 to 1949__ 

Institution Building— 


ds Sept 194) w 1976 


Canal Imp 4s Jan 1964... 


Highwa; improvement— 
Can & Imp High 4s 1965. 


zs Mar & 1958 to 67 
Canal Imp 4s J & J 60 to '67 
Barge C T 4s Jan 1942 to '46 


Investment Trusts 


Ask 
15,22 
147, 
1 00 
-95 


8 
1412 




















Administered Fund 

Amerex Holding Corp..... 

Amer Bankstocks Corp... - 

Amer Business Shares 

Amer & Continental Corp. 

Am Founders Corp 6% pf 50 
referred 


Par 
Investment Trust of N Y.* 
Shares Corp ° 


ks Corp. 
Assoc Standard Oi] Shares. -. 


Bancamerica-Blair Corp. --- 
Bancshares, Ltd part shs 50c 
Basic Industry Shares 
British Type Invest A..._} 
Bullock Fund Ltd 


Canadian Inv Fund Ltd- _- 
—— oe Corp class A-. 


Guay Trust Shares 

Commercial Nati Corp - --- 

Corporate Trust Shares- --.) 
Series AA 


Plymouth Fund Inc el A_100 
Quosrterly Inc Shares 
Representative Trust Shares 
Republic Investors Fund... 
Royalties Management_ --_| 
! 











.||Second Internat Sec ci A...¢| 
s 





Selected Amer Shares Inc_- 
Selected American Shares. -| 
Selected Cumulative Shs-_-_- 
Selected Income maven 
Selected Man Trustees S) 
lSpencer Trust Fund “a i 
Standard Amer Trust Shares! 
Standard Utilities Inc 5 | .58 
State Street Inv Corp * a 94'65.89 
— Am Tr Shs Aj 2.81) __- 


2 10| 2 23 
1812} 2112 
100 |104 


1419) 17lo 
104 (109 
3.65) .. 
1 98) 2.20 
% 33) 3.70 
67} 2 


Crum & Foster Ins com--.-_* 
8% preferred 

Cumulative Trust Shares__ | 

Deposited Bank Shs ser A__| 

Deposited Insur Shs femd 

= Trustee Shs B_. 


4:14.82 
2 90 





2.03 
2.97) 
2.05) 
5 18) 
5.19) 
1.16) 


Equity Corp cv pref 
Fidelity Fund Inc... ..-. 
Five-year Fixed Tr Shares. .| 
Fixed Trust Shares A 


Supervised Shares _.._____| 1.27 














Trust Fund Shares 
. ||Trustee Industry Shares___ 
45g) i — Standard [nvestmen) 


Ble 
B 118 
Fundamental Tr Shares A- 35 

I 


Fundamenta! Investors In| 1 83 2 00} | rrustae Standard Ot! Shs A 
1 | Trustee Amer Bank Shs B. 
Tal \Trusteed N Y Bank Sharex_ 
| 15 97/17. 17) 20th Century orig series - 

} Series B 


Guardian Invest pref w war! 9 
Huron Holding Corp- } 22 
Incorporated (nvestors.___* 


Indus & Power Sec ‘urity . ity 8 

futernat Security Corp ro lUnited Gold Equities (Can) 
Class A common... __._*| ' 1 || Standard Shares... _- 1 
Class B common._._...* 'e||U S & Brit lot class A com * 
64% preferred || Preferred _ a 
6% preferred. .._....100 \U 4 Elec Lt & Pow Shares A 

{nvestment (‘o of Amer 
New common. _. 
7% preferred 


117s} 131g 


15 
15 


j 2119) Voting trust ctfs 
| 2119|Un N Y Bank Trust © 3 
{Un Ins Tr Shs ser F 





a3s May 1935 


a4s Nov 1955 & 1956 
a4s M & N 1957 to 1959___. 


c4\a Feb 15 1933 to 1940_-. 
a4%s March 1962 & 1964__ 





Bta 
993, 
90 

90 

94'4 


94%, 
94l2 


Ask 
10014 
91 
91 
95! 
95l2 
9514 
9514 


99 
9812 
99 





99 








a6e Jan 25 1937 











a Interchangeable. 


} Basis. 


¢ Registerec coupon (serial). 


@ Coupon. 


Bank and Insurance Stocks 


Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 


New York Bank Stocks 





Par 
Bank of Manhattan Co..10 


13.55 
City (National) 12% 
Commercial National — 


100 
First National of N Y...100 





Flatbush Nutional 


Atk 
2614 
35 


2314 
2114 


146 
1020 
1425 





Kingsboro Nat Bk 
Nat Bronx Bank 50 
Nat Safety Bank & peneey 


Peoples National 100 
Public National Bank & 
Trust 





35 





le Bank 100 
Yorkville (Nat Bank of)_100 











Chicago Bank Stocks 





Per 
American National Bank & 
T 


rust 
Continental Il} Bank & 
Trust 1 


Bla 
110 
36 


Ask 


3612 


First National 
Harris Trust & Savings-~.100 
Northern Trust Co 100 





New York Trust Companies 





Par 
Banca Comm Italiana. ..100 
Bank of New York & Tr. = 
Bankers 
Bank of Sicily 
Bronx County 
Brooklyn 


Centra! Hanover . --_- 
Chemical Bank & Trust. 
Clitnton Trust 

Colonia! Trust 
Continentai Bk & Tr.---- 
Corn Exeb Bk & Tr 


-10) 
50 


Bta 

140 

296 
os 


Ole 


Ask 
150 
305 

oval| 

12 
6 2 | 
83 


115 
38le 
43!2 
12 
1212 
45le 








Manutacturers 
New York 


Underwriters 
United States 


5l2 


50 
1595 








Water Bonds 





Alton Water 5s 1956..A&O 
Ark Wat Ist 5s A 1956._A&O 
Ashtabula W W 58°58._A&0 
Atlantic Co Wat 58 '58 M&S 
Birm WW ist 5s A'54A&O 

ist m 5s 1954 ser B__J&D 

ist 5s 1957 series C__ F&A 
Butler Water 5s 1957._._.A&O 





' Consumers Power 5s - 


| Gult Ol of Pa 5s. ‘ 
' Long Island Ltg fa 1936 


City of Newcastle Wat 5s ‘41 


| City W (Chat) 5s B'54 J&D 


lst 5s 1957 series C_M&N 
Commonwealth Water— 


ist m 5s 1957 ser C__ F&A 
Davenport W 5s 1961._J&J 


~ | ESL & Int W 5s 1942_J&J 


Ist m 68 1942 ser B._J&J 
Ist 5819 60ser D_... F&A 





100% 


101 


| Ask 
102 

101 
96 
103 
39 


10119) - 


10112 


102 
87 
92!2 
81 





Hunt’ton W Ist 68°54. _M4&S 
lst m 5s 1954 ser B._M&S 
5s 1962 

Joplin W W 5s'57 ser AM&S 

Kokomo W W is 1958._J&D 

Monm Con W Ist 58°56 J&D 

Monon Val W 5s '50_J&J 

Richm W W Ist 5s'57._.M&N 

St Joseph Wat 5s 1941._A&0 

So Pitts Wat Ist 5s '55.F&A 
ist & ref 53°60 ser A_J&J 
ist & ref 53°60 ser B_J&J 

Terre Hte WW 63°49 A J&D 
ist m 5s 1956 ser B. J&D 

Texarkana W ist 5s'58 F&A 

Wichita Wat Ist 63°49_M4&S 
lst m 5s '56 ser B.._F&A 








lst m 5s 1960 ser C_M&N 


Bud 
102 
100 


48k 
10312 


D ance 


96 
E 
| 87 
}101 
9812, 101 


101 | .-- 
10212' 104 


1u01 
71, 
82 | £4 
102 | 103!e 
, = = 
ae ik meas 


| 10212 





*No par value. 


e Defaulted. 


z Ex- 


dividend. 


Short Term Securities 





Edison El Li (tus) 33_ .1937 


. 1937 


19: 36 


Rid 
104 
100!e 
1104's 
10214: 


Ask 
10Ale 
1014, | 
}105 
10314 ° 


Norf & Portsm'th reas 5s °36) 
Nor os Ltg Prop 5‘+s_ 1937 
' Texas Pow & Ligtt 5s- 





b Basis. Defaulted f Ex-coupon, z Ex-dividend 











* No par value, 


y Ex-Stock dividend. 


1937 


Rid isk 
106 
1nd! 
102 


»|102 
1103 
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Quotations on Over-the-Counter Securities—Thursday Oct. 11—Continued 














Railroad Stocks 
Railroad Bonds 


Aaams & Pex 


Guaranteed & Leased Line 
Preferred Common 


63 WALL ST., NEW YORK 
BO wling Green 9-8120 


Boston Hartford Philadelphia 




















We specialize in 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesic Ewen 


2 Wall St., New York 


Tel. REctor 23-3273 








ae Utility Bonds 











| Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 






























Dtotdend 
Par| in Dollars. Bw. 
Alabama & Vicksburg (Ii] Cent)._.......... 100 6.00 84 
Albany & Susquehanna (Delaware & Hudson).100} 10.50 198 
Allegheny & Western (Buff Roch & Pitts) 100 6.00 95 
Beech Creek (New York Central). ...........50 2.00 32 
Boston & Albany (New York Central) ....... 8.75 116 
Boston & Providence (New Haven).......-- 8.50 150 
Canada Southern (New York Central) .....-.. 00 3.00 49 
Caro Clinchfield & Ohio (L & NACL) ¢%---.-.100 4.00 80 
Common 5% stamped. .................. 100 5.00 85 
Chic Cleve Cinc & St Louis pref (N Y Cent) _..100 5.00 85 
Cleveland & Pitteburgh (Pennsylvania) -_- --50 3.50 7Als 
INN MIU. on cddasccccccacece --50} 2.00 | 43 
Delaware (Pennsy!vania)..._........._.. --25 2.00 42 
Fort Wayne & Jackson pref (N Y Central) ..-..100 5.50 75 
Georgia RR & Banking (L&N,ACL)..----. 100} 10.00 155 
Lackawanna RR of N J (Del Lack & Western) .100 4.00 70 
Michigan Central oe York Central) ..-...-.- 00; 650.00 850 
Morris & Essex (Del Lack & Western) _......-. 50 3.875 65 
New York Lackawanna & Western (D L & W) .100 5.00 90 
Northern Centra! (Pennsylvania) .........-.- 50 4.00 85 
Old Colony (N Y N H & Hartford).._-.-- 100 7.00 76 
Oswego & Syracuse (Dei Lack & Western) ....60 4.50 65 
Pittsburgh Bess & Lake Erie (U S Steel) __- = Hy 4 4 
Pittsburgh Fort Wayne & Chicago (Penn) --_-100 7.00 147 
eee en eee eee 100 7.00 163 
Rensseleer & Saratoga (Delaware & Hudson) .-100 6.90 115 
St Louis Bridge ist pref (Terminal RR) .....-. 100 6.00 127 
Se PGs bonw cnesnseddbsnannenscncsa 3.00 64 
Tunnel RR St Louis (Terminal RR)-~-._...--. 3.00 126 
United New Jersey RR & Canal (Penna) 10.00 225 
Otica Chenango & pe 5 mney ga Lé Wh 22100 6.00 87 
Valley (Delaware Lackawanna & Western) _..100 5.00 85 
Vicksburg Shreveport & Pacific (Ill Cent) ....100 5.00 67 
PIO an no conn 6 hpecesdesnccssocancoss 00 5.00 68 
Warren RR of N J (Dei Lack & Western) 3.50 51 
Weat Jersey & Sea Shore (Penn) _._..._...-..-. 3.00 61 











Railroad Equipment Bonds 














Bid | Ask Bta Ask 

Atlantic Coast Line 68... -. 2.50} 1.00)|Kanawha & Michigan 6s...| 3.00} 1.50 
Equipment 6 4s. -.-.-.---- 3. 2.00}; Kansas City Southern 5}48-.| 4.25) 3.50 
Baltimore & Ohio 68.-..----. 2.50) 1.50}| Louisville & Nashville 6s...| 2.50) 1.50 
Equipment 4s & 5s....| 4.00) 3.25)| Equipment 6%s_....--.. 3.75) 3.25 
Buff Roch & Pitts equip 6s..| 3.50] 2.00||Minnp St P& SS M4%s& 5s} 6.00] 5 00 
Canadian Pacific 4s & 68_| 4.00] 3.00}| Equipment 6s & 7s._..| 6.00) 500 
Central RR of N J 6s.-.--.-- 3.75) 3.25|| Missouri Pacific 64s_-.---| 9.00) 6.00 
Chesapeake & Ohio 68.-.-..- 2.00] 1.00}; Equipment 6s.......--.- 9.00} 6.00 
Equipment 6 4s-..-..---- 3.00} 2.00|| Mobile & Ohio 5s_...-..-- 9.00) 7.00 
Equipment 5s. ...-.---.-- 3.75) 3.00||New York Central 4s & 5s} 4.00) 3.25 
Chicago & North West 6s..| 5.75) 500)} Equipment 6s.....-..... 2.50} 1.50 
Equipment 6 4s-.-.-.----- 5.75) 5 00|| Equipment 7s.........-. 2.50} 1.60 
Chic RI & Pac 4s & 58... .50| 7.00|| Norfolk & Western 4s..-..| 1.50] 1.00 
Equipment 6s.....-.....| 8.50] 7.00)|Northern Pacific 7s....... 2.50) 1.00 
Colorado & Southern 68s....| 3.50) 2.50|| Pacific Fruit Express 7s_...| 2.00) 1 00 
Delaware & Hudson 6s.-.-.-.| 2.00} 1.00||Pennsylvania RR equip 56._| 3.25) 2 75 
tee 4566 G6. « c conccccese- 4.00) 3.25|| Pittsburgh & Lake Erie 64s} 3.00) 1.50 
Equipment 68. ......-..- 4.00} 3.25||Reading Co 4s & 5s_.-...| 3.75] 3.25 
Great Northern 6s.....--.- 2.50) 1.50||St Louis & San Fran 5s_...| 9.00) 7.00 
Equipment 58_.......-.| 4.00] 3.00||Southern Pacific Co4%s.--.| 4.00) 3.25 
Hocking Valley 58.....-.-.. 3.50) 2.75 Equipment 7s._....-...| 2.00] 1 25 
Equipment 6s--.-..----- 2 00} 1 00}/Southern Ry 4s & 5s_---- 4.20) 3 50 
lilinols Central 4360 & Se... 3 75) 3.00 Equipment 6s_.........| 4.00] 3.25 
Equipment 6s.....-...-.] 2.50} 1.50]/Toledo & Ohio Central 6s_-.| 3.00) 2.00 
Equipment 7s & 6%s....! 4.00° 3.25|'Union Pacific 78 ern wm BT 








Hanover 2-3050 
Private Wire Connections to Principal Cities 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Ezchance 
24 Broad Street 





Miscellaneous Bonds 


New York City 














Maine Central RR 68..1935 
Merchants Refrig 6s--.1937 
N Y & Hob F’y 5s ....1946 


N Y Shipbidg 5s _._.-.. 1946 
NorthAmerican Refractories 

Piiitccstadbeacanhe : a 
Otis Steel 6s ctfs___...- 


Pierce Butler & P 6 s- ioa2 
Prudence Co guar collateral 
54s 196 


Realty Assoc sec 6s _ 
Sixty-One Bway Ist 5s '50 
Standard Textile Products— 
lst 6 44s vnas’nted ___ 1942 
Starrett Investing 5s---.1950 
Struthers Wells Titusville 
a 1943 


Toledo Term RR 4 %s__1957 
Trinity Bldg 5%s._...1939 
Witherbee Sherman 68.1944 
Woodward Iron 5s _...1952 














Aeronautical Stocks 




















Bta , Ask 

Adams Express 48 ..__.1947| 77 79 
Americar Meter 6s ___.1946) 83 iene 
Amer Tobacco 4s ___.- 1951} 101 pa 
Am Type Fdrs 6s _...1937] e25 29 

Debenture 6s.___._- 1939} e25 | 29 
Am Wire Fabrice 7s _.1942) 88 — 
Bear Mountaip-A udson 

River Bridge 7s ____. 1953| 76 79 
Butterick Publishing 6 4 1936 7 39 
Chicago Stock Yds 5s..1961} 89 | 91 
Consolidation Coal 4 \s 1934 7 | 23 
Deep Rock Ot] 7s_...-_- 1937) 3524] 374%, 
Equitable Office Bldg 58 '52} 5212} 54 
Forty Wall Street 6s_..1958}] 44 47 
Haytian Corp 8s_.._. 1938] 16 18 
Hoboken Ferry 5s__ 1946; 84 87 
Home Owners’ Loan Corp 

fo ae Aug 15 1936) 100432|100'%s5 

5, rae Aug 15 1937] 99132) 992832 

, SRE, Aug 15 1938) 991639] 9922 
Journal of Comm 6 %6-_1937) 441</48 
Loews New Broad Prop— 

OY See ae 1945! Q95le] 97!le 

Par; Bta 

Aviation See Corp (N E)__* 4 5 
Central Airports._.....-- bd rae “7 





Par 


||Kinner Airplane & Mot-- i| 
Warner Aircraft Engine-_-_*| 





Ask Par, Bid ; Ask 
Albany Ry Co con 5s 1930” ry ...|| Long Island Lighting 5s 1955} 9812/100 
General 58 1947__..._._- e20 -..|}Monmouth Cons Wat 5s'56| 84!s/ 87 
Amer States PS 5448 1948_.| 4412] 47 ||Nassau El RR Ist 58 1944_.| 95 |100 
Amer Wat Wks & Elec 58 75) 65 | 663;||Newport N & Ham 5s 1944.| 93 | .... 
Associated Electric 5s 1961 40 41 New England G & E 5s 1962} 56le 
Assoc Gas & Elec Co 4s 58) 17 18 ||New York Cent klec 5s 1952} 74 | .... 


Associated Gas & Elec Corp 
Income deb 3s_-...1978 
Income deb 3%s_...1978 
Income deb 4s. ..__.1978 
Income deb 4}4s_...1958 
Income deb 4}4s....1978 
Conv debenture 4s 1973 .- 
Conv debenture 4s 1973 
Conv debenture 5s 1973-_. 
Conv debenture 5s 1973 
Participating 8s 1940_. 

Bellows Falls Hydro El 58°58 

Birmingham Wat Wks 5s'57 
Og eee 

Bklyn C & Newt'n con 58 '39 

Central G & E 54s 1946_--- 
Ist lien coll tr 6s 1946..-.. 

Colorado Power 5s 1953---- 

Con Isid & Bklyn con 4s °48 

Federal P S Ist 6s 1947_.... 

Federated Util 54s 1957... 

42d St Man & St Nick 58°40 

Green Mountain Pow 5s '48 

Il) Wat Ser ist 56 1952..---. 

Interborough R T 5s ctfs '66 

Iowa So Util 5s 1950. ---- 

Kan City Pub Serv 3s 1951. 

te LG meee 5 4 4 b+ 


16%4| 1714||New Rochelle Water 512851} 8812 
1714) 17%4||Nort & Portsmouth Tr 5s '36 


7012} 7212||Public Serv of Colo 6# 1961.| 92 
93 | 9434|;Roanoke W W 5s 1950 
9612} 9812||Rochester Ry Ist 5s 1930___| e22 | 25 
st 10212||Schenectady Ry Co Ist 58'46| ¢5 8 
5 





Lehigh V: 


N Y Water Ser 58 1951... _- 


1812} 19 ||Okla Natural Gas 5s 1948._| 551, 

1819} 1912)/OkKls Natural Gas 6s 1946- _- 73 75 
19 | 21 |}Old Dom Pow 58.May 15°51; 39 | 41 
34 ..-||Parr Shoals Power 5s 1952..| 7212) 75 
34 3519|| Peninsular Telephoned5 48'51| 10144) 103!2 
37 | 38 ||Pennsylvania Elec 56 1962_.| 8&6 | 87 
39 | 41 ||Peoples L & P §%81941....| 30 | 32 


80 |/Scranton Gas & Wat 4448'58) 94 | 95 


5012} 52 ||Sioux City Gas & Elec 68°47) 84 8534 
51 | 53 ||Sou Blvd RR Ist 58 1945...) 60 | 65 
100%s| 1024g||South Pittsburg Water 5s '60; 102 |104 
60 | 65 ||Tel Bond & Share 5s 1958...| 48 50 
d24 26 |;Union Ry CoN Y 5s 1942..| 70 75 
411g} 4212||Un Trac Albany 44s 2004_.| ¢4 7 
60 ..-.||United Pow & Lt 58 1947._.| 8734) 90 
85 | 87 ||United Pow & Lt 6s 1944.__| 94 96!2 
8319] &514]|Wash & Suburban 5Ws 1941| 6412] 66 
74 76 || Virginia Power 58 1942.-.-.- 103%) _.. 
59 61 Westchester Elec RR 58 1943) 60 | 65 
2812} 2912||Western P 8 5%s 1960.-.-_-- 64 | 66 

















4 64 || Yonkers RR Co gtd 58 1946-| 60 | 65 











We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel. HAnover 2-4350 


New York 








Public Utility Stocks 





Par 

Alabama Power $7 pref.100 
Arkansas Pr & Lt $7 pref..* 
Assoc Gas & El orig pref..* 
36.50 ad 


$7 preferr 
Atiantic City Elec $6 pref.* 
Bangor Hydro-E17% ptf.100 
Birmingham Elec $7 pref. .* 
Broad Riv Pow 7% pf-..100 
Buff Niag & East pr pret.25 
Carolina Pr & Lt $7 pref..* 
6% preferred.........-. * 
Cent Ark Pub Serv pref.100 
Cent Maine Pow 6% pt.100 
$7 preferred......... 100 
Cent Pr & Lt 7% pretf..100 
Cent Pub Serv Corp pref.* 
Cleve Elec I11 6% pref--100 
Coiumbus Ry. & Lt— 
lst $6 preferred A... -100 


6% preferred... ...-..- 100 

6.60% preferred ---.-..-. 100 
Continenta! Gas & El— 

7% vreferred......-.-. 100 


Pow & Lt 7% pref 100 


Dayton Pr & Lt 6% prefl100 
Derby Gas & Elec $7 pref.* 
Essex-~Hudson Gas... ..-. 00 


Foreign Lt & Pow units... . 

Gas & Elec of Bergen --._100 

Hudson County Gas-.--..100 

Idaho Power $6 pref.....- * 
7 referred 


% DV 
Illinois Pr & Lt lst pref... 
Interstate Natural Gas....* 
interstate Power $7 pref ..* 
Jamaica Water Supply pf.50 
Jersey Cent P & L 7% ptl100 
Kansas Gas & El 7% pf 100 
Kings Co Lig 7% pref..100 
Long Island Leg 6% pf- 100 
un % preferred ......-- 100 
os Angeles G & E6% pt 100 
re Pr & Lt $7 pref__* 





Mississippi P & L $6 pref__* 


Bid | Asa Par, btd | Ask 
48 | 4912/|Metro Edison $7 pref B_...*| 7612} --- 
34 | 36 preferred ser C...- 76 | 78 


6 
Miss Riv Pow 6% pref..100| 70 | 79 


\4 ] 

lg} 112]|}Mo Pub Serv $7 pref. -_- 100 312) 61g 

lg} 112]}Mountain States Pr com_.* Ig} Lig 
83 } 85 7% preterred.......- 100 Als] 612 
9612) 9812||Nassau & Suffolk Ltg pf 100} 2912) 3212 


2712! 2812||Nebraska Power 7% prefl00} 95 | 97 


32 | 38 ||Newark Consol Gas... _-. 100} 103 |106 
17 | 1812||New EnglG & E5%% pf.*| 35 | 36 
37 | 39 || New Eng Pow Assn6% pfl00| 40 | 40% 
33 | 3434]|New Jersey Pow & Lt $6 pf *| 6712) 72 
6214] .--||/ New O11 Pub Serv $7 pf_._* 91g} 1112 
42 | 47 {IN Y & Queens E L P pf 100} 101 pee 
4712] 53 || Northern States Pr $7 pf 100} 53 | 554 
1512} 17 ||Ohio Power 6% pref....100} 8112| 84!2 
\4 Ohio Edison $6 pref... ...-. *| 65 | 66 
10814)11014 Br DROMNITON. « « cocnacen 7112] 73 
Ohio Pub Serv 6% pf...100 6012 
69 73 7% preferred........100} 6614'768!2 
61 64 ||Okla G & E7% pref._..100}) 80 83 
3412) 3512||Pae Gas & Elec 6% pf...25) 19 20 
6512| 6714||Pacific Pow & Lt 7% pt.100} 2212) 2412 
76 | 78 ||Penn Pow & Light $7 pref.*}) 85 | 87 
80 82 ||Philadelphia Co $5 pret..50|) 48 52 


Piedmont Northern Ry.100| 35 | 41 


3612} 3814|| Pub Serv of Colo 7% pf_.100| 75 | 78 
00 


.--||Puget Sound Pow & Lt— 


8912} 92 $5 prior preferred - -.--_- *| 15le] 1712 
53 | 551le||Roch Gas & Elec7% pref B.| 88 je 
16412] ... 6% preferred C_....---.-. 77 | 79 
7412) -..||Sioux City G & E $7 pref ._| 4012] 4212 
102 -.-||/Som‘set Un & Mid’sex Ltg 85 aes 
16412}  _.-||Sou Calif Fd pref A_.__.. 25) 1834) 195g 
63 | 67 Preferred B._..._.-.-25) 1514) 16l2 
73 | 76 }|South Jersey Gas & Elec.100) 165 {170 
13 | 14 |/Tenn Elec Pow 6% pret. = 45 | 47 
1llg} 13 7% preferred........ 51 53 
810} 912||Texas Pow & Lt 7% a a <a s Oe 
4712| 50 ||Toledo Edison 7% pf A.100} 8012) 83 
6219| 6412||United G & E (Conn) 7% pf| 5014) 6144 
72 | 74 |\United G & E(N J) pref 100} 4812) 50!2 
74 84 ||\Utah Pow & J.t $7 pref..-.-_- 1514) 17 
50 | 62 ||Utica Gas & Ei 7% pref....| 79 | 81 
56 _.-||Util Power & Lt 7% pref--- 54) 614 
76 79 ||Virginia Ratiway........-- 5614) 60 
42 | 45 ||Wash Ry & Elec com_-_.100| 315 |340 
2612/2728 5% preferred.......-. 100; 98 |100 

















Western Power $7 pref..100| 75!2| 79 











Associated Gas & Electric System 


Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Erchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 


75 Federal St., Boston 
Hancock 8920 





















































Financial Chronicle 


Oct. 13 1934 
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Quotations on Over-the-Counter Securities—Thursday Oct. 11—Concluded 
WE OFFER 
through our private wire system to Principal Cities fu LLER, CR UTTEN DEN & COMPANY 
dependable trading service in Over Counter Securities An International Trading Organization 
Also—Execution of orders on out of town Exchanges. Brokers for Banks and Dealers Exclusively 
LIVINGSTON & CO Cnicago Stack Bschanges. Trade 
cago e Chicago Board of Tr 
e Chicago Curb Exchange Association 
111 BROADWAY, NEW YORK CITY CHICAGO ST. LOUIS 
Members New York and other stock and commodtty Exchanges. 120 So. LaSalle St. Boatmen’s Bank Bldg. 
Phone: Dearborn 0500 Phone: Chestnut 4640 
Industrial Stocks . 
German and Foreign Unlisted Dollar Bonds 
Par, Bid | Ask Par; Btd | Ask 
Adams-Millis Corp, pf..100} 97 (101 ||Hermng-Hall-MarvSafe.100} 10!2/ 16 Bia Ask. Bid. , Ask 
Aeolian-Weber ?P & P— Howe Scale...........- 100 14} .... | Anhalt 76 to 1946.......- f22 24 ||Hungarian Ital hen. hana *32| £79 pee 
ES 100 Ig 1g ..., 3 aaa 100 84) .... | Argentine 5%, 1945, $100 Jugoslavia 58, 1956.....-- 311g) 33 
American Arch $1......-- *| 1414) .. || International Textbook --..* 134) 2% SDs + obo be neqeweses 98 ..-.-||Jugoslavia dh. nieasabeiee J86 41) .... 
American Book $4.....- 100| 53%,) 5614||King Royalty com _......-. 812} 11 Antioquia os on {27 2912 Koholyt 64s, 1943......-. S36 1 
American Canadian Prop.-_* 1 14g $8 preferred _......-.-..- 70 | 75 | Austrian Defaulted Coupons) f90-120| ....||Land M Bk, Warsaw 8s,°41| 74 dcliniaie 
American Hard Rubber. .50 4 8 ||Lawrence Port Cement-.-.100 9 ji | Leipzig O’land Pr. 648, '46| /40 44 
American Hardware-.-.---. 25) 18 | 187%||Locomotive Firebox Co...* 3531 47% | Bank of Colombia, 7%, °'47| 23 25 ||Leipzig Trade Fair 7s, 1953) /34 38 
American Mfg..-....--- 100 6 10 Bank of Colombia, 7%, °48| £23 25 ||\Luneberg Power, L - «& 
Preferred............ 100| 42 | 51 ||Macfadden Publica’ns com 5 Zig) 41g | Bavaria 6348 to 1945__._.- {27 2812]| Water7%, 1948_-.1..-.-- 40 48 
American Meter com..... ° 714) 84% PRIOR cncavaccanons 30 | 3l'2 | Bavarian Palatinate Cons. 
Andian National Corp....*| 351g} 37%||Merck Corp $8 = gee 123 |126 Cit. 7% to 1945.......- f19 22 ||Mannheim & Palat 7s, 1941) {27 aes te 
Babeock & Wilcox... --- 100} 22 | 23 Bogota (Colombia) 6%, '47| /18 19 ||Munieh 7s to 1945_....---- [24 26 
Bancroft (Jos) & Sons com-.* 1 4 ||National Casket......... e| 63 |.... | Bolivia6%, 1940......... {7 9 ||Munic Bk, Hessen, 7s to '45) /21 24 
Sees 100} 14 | 23!2}| Preferred - -------*| 104 | ---- | Buenos Altres scrip__..--- -| £48 51 ||Municipal Gas & Elec Corp 
Bliss(E W) Ist pref_-_-.-- 50} 15 | 25 ||NationalLicoricecom...100| 30 |-.-- | Brandenburg Elec. 6s, 1953) f27!2| 29'2|| Recklinghausen, 7s, 1947| £36 41 
2d pref B....---.----- 10} _1!g| 312||)Nat Paper & Type pref.100 1 5 Brazil funding 5%, °31-"51| 6314; 69 ||Nassau Landbank 6s, '38| /36'2) 38!2 
Bon Ami Co B common...*| 35 | 40 ||New Haven Clock pref..100) 33 | 38 Brazil funding scrip------ f68'4| -.--||Natl. Bank Panama 6% % 
Bowman-Biltmore Hotels_* Ig 53|| New Jersey Worsted pref 100; 56 -.- | Brtisn Hungarian Bank _. . ree £4612} 47l2 
Ist preferred... ..-.100 3 4%|| Northwestern Yeast....100) 146 [14912 | 734s, 1962............ 158 60 ||Nat Central Savings Bk of 
2nd preferred_-_.. ....100 53) 1!2|| Norwich Pharmacal Co....*| 8412] 87!2 | Brown Coal . Corp. Hungary 7's, 1962.._-| /55 57 
Brunsw-Halke-Col pref-.100| 50%4) 53!2||Ohio Leather_.....------ *| 14. | 17!2 ONGR, 8988. 2206 cc cscs 30 40 ||National Hungarian & Ind. 
Bunker H & Sullivan com 10 26 | 2912||Okonite Co $7 pref..-.-- 100} 18 | 33 Cali (Colombia) 7%, 1947) fi2'2} 14 Mtge. 7%, 1948_......-_. 61 62!2 
Canadian Celanese com__.*| i6!2| 18!2;|Publication Corp com.-.-.-.- *| 17\4|---. | Callao (Peru) 74%, 1944) / 5 9 ||0 Elec. 7%, 1946_.| £23 26 
Preferred_....------- 100} 107i2}11012|| $7 1st preferred._..-- 100} 87 \-... | Ceara (Brazil) 8%, 1947..| f 512} 8'2||Oldenburg-Free te 7% 
Carnation Co $7 pref -..100} 10312| 108 Columbia scrip issue of '33| /55 58 f  *annenteyied 420 23 
Clinebfield Coal Corp pf 100} 32 | ----||Riverside Silk Mills....-- | 23 | 23l2 issue of 1934 __........ 44 46 ||Porto Alegre 7%, 1968_...| /22!2| 24 
Color Pictures Inc-.....-... 5 Rockwood & Co..-..-..-..- * 91g} -.-- Rica funding 5%,°51| 52 54 ||Protestant 
Colts Patent Fire Arms...25) 1914) 20 Preferred_.......-.-- 100; 39 } ---. | City Savings Bank, many), 78, 1946.....-.. {31 34 
Columbia Baking com-..-..* 44) 11g||Ruberoid Co_.....-.-..- 100} 29 } 31 pest, 7s, 1953........._ f48 50 ||Prov Bk Westphalia 6s, °33|) /32 ine 
lst preferred_......-.-- a Zizi} 5 Prov Bk Westphalia 6s, '36| £33 37 
2d preferred -_-.---- 5g/ 112{|Seovill Mfg. -...--.-.---- 25| 181g] 1914 | Dortmund Mun Util 6s, °48| /31 34 
Columbia Broadcasting cl xe *| 24%) 26 ||Singer Manufacturing.-..100) 228 |233 Duisburg 7% to 1945..... f2i 24 }|Rhine Westph Elec 7%, '36| £35 45 
SE ot i tte id shied dso u 24%) 26 ||Standard Cup & Seal_....- 5} 25 30 Duesseldorf 7s to 1945....| f20 24 ||Rio de Janeiro 6%, 1933_.| /27 30 
Crowell Pub Co $1 com... ....}/ 21 ||Standard Screw.-.-..---- 100; 65012! 55 Rom Cath Church 6s, °46| /34 37 
$7 preferred_......-- ido GA | eece East Prussian Pr. 6s, 1953.) {27 29 ||R C Church Welfare 7s, '46| f31l'2| 33 
Taylor Milling Corp--..--- * 9 } 11% M & In- 
De Forest Phonofilm Corp-- 1g} 1 }|/Taylor Wharton Ir&St com * 15) 34 vestment 748, 1966....| /71'2} 73 ||Saarbruecken M Bk 6s, '47| {71 75 
Dictaphone Corp. -..----- *! 1634) 18%/| Preferred.........--- 100} 5%) -.-. i eee 67 | -~--||Salvador 7%, 1957_...-__. et Sad 
‘Sakae 100} 10112) ____|]TennProducts Corp pret_50 ly} 3 Freneh Govt. 5348, 1937_.| 173 | 178 ||Salvador 7% ctf of dep °57| /28 30 
Dixon (Jos) Crucible_...100!} 3812) 44 ||TubizeChatilloncum pf.100} -..-..} 41 French Nat. Mail 8S. 68,52} 164 168 ||Salvador scrip........._. {20 23 
— Die Cust pref... -- *) 65712} 6212||Urexcelled Mfg Co...--- 10 2'4| 31, | Frankfurt 7s to 1945__.___ {22 25 Catharina (Bresil), 
peuaannsnene 2712} 32!2|/|U 8 Finishing pref__....100 2\4i 2% 8%, 1047.............| /23!2} 25'2 
Douglas Shoe preferred..100| 18 20 ||Welch Grape Juice pref..100} 65 |.... | German Atl Cable 7s, 1945) /32 35 (Colom) 7s, 1948} /12 13!2 
See 46!2} 50 || West Va Pulp & Pap com-..* Gig] 10% B «& Sao Paulo (Brasil) 6s, 1943) /25 2612 
Seen tents PSE 67 | 74 PRURNUEE,. .cradunesos 821z| 85l2 bank 644%, 1948.._.... 434 _.-.}|Saxon State Mtge. 6s, 1947) /46 49 
Eiseman Magneto pref. - 100 8 13 || White (S 8) Dental Mfg---_-- 12 13 ited coupons.| /26 Serbian 5s, 1956.......-- 31's) 33 
First Boston Corp.-.....-.-- 177] 1933|| White Rock MinSpring— |  §| ~~ | S#s@rmanscrip............ f = 10 ||Serbian coupons ......--- f35-41] .... 
Flour Millis of America_...* 153] 214 $7 ist preferred___._- 100} 95 |.... | German called bonds ..... [23 28 ||Stem & Halske deb 6s, 2930) /195 | 210 
Franklin Railway Supply..*{ 10 | -...||Wilcox-Gibbs com....-.-.- 60] 21 |... | Haiti6% 1953_.-........ 75 80 —_ Jot Bk Jugosl 561956) 31 33 
Gen Fireproofing $7 pf..100} 52 | ..-.||Woodward Iron._....-- 100] -..- Hamb-Am Line 6s to '40| /95 9712|| coupons _.____....-... f34 40) -__.- 
Graton & Knight com....* 3 Worcester Salt.......-.- 100; 4312] 4812 ver Hars Water Wks. Seettin I Pub Util 7s, 1946_.| /28 
Preferred. .......--.-. 100} 24 | 28 ||Young (J 8) Cocom....100) 72'4) .... 2 8, re f22 25 
Great Northern Paper...25| 237! 24 7% preterred_....--- 100' 10014' .- & Real Imp 7s, °46) /30 34 |/Tucuman City 7s, 1951...) 42 43 
ae Sone Mut ghd f47'2| 491 pooemae ee. 7s, 1950._| 65 4 
- ucumap i ants Rinidtinn S34 
Insurance Companies change Bank 7s, 1963...| 40 | 42 ||Vesten Elec Ry 7s, 1947..| /25 | 28 
A defaulted coups! /45-80 Wurtemberg 7s to 1945__.! 24 26 
Par, Btd Ask Par Bia Ask S Flat vfice 
Some Casualty & Surety 4° oe yt moowane Steam Boller. -- 8 . 63 ‘ 
Sh WEN «as sbabucneds Dn nad min prhicbineh atews 2512} 27 i 
Aetna Life.............10,; 1514] 16%4||Home Fire Seeurity - - - -- 10 3 1% Soviet Government Bonds 
Agricultural... -..------- 25| 5412) 57 ||Homestead Fire--..-.--- 10] 17%) 194 Bid | Ask Bid | Ask 
—_ ee Receesa 7. 18 _ Hudson [nsurance - - - - - -- 10} 7'4| -.-- | Union of Soviet Soc Repub | Union of Soviet Soc Repu | 
merican Colony -.-.----- aeod 7 
American Equitable...... 6| 177} 20 ||Importers & Exp. of N Y. 25 bul 7 % gold rouble. ...1943| 87.791  .... 10% gold oe f+; 
Americar Home..__..-- 10 6 734|| Knickerbocker new ._..--- 812] 101g * Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 
a of tenn ae re Linecin Fire... cccccccene 244) 3 
merican Re-insurance -. .10 5 . 
American Reserve...---- 10} 1814| 19%4)|Maryland Casualty.--..-- 2 114] 2%, Chain Store Stocks 
y pean Surety ........ ne one Mass —— & aa Yt s 16 Par, Bid | Ask Ask 
Automobile.......--.-- 01 2 ||/Merchants Fire Assurcom 0 | 33 
‘ Merch & Mtrs Fire N on 434) 634 OSS - coos oo - pe pare & ae ete 190 
Baltimore Amer-.__....- 2% 4 514|| National Casualty....-..- lu 7 SIl4 Butler (James) com....100 1 21 on D f % -----100 wate 
Bankers & Shippers..-..25| 58 | 62 ||National Fire-....-.--. 10} 5414] 561, waren? ME Em Bay en Sh SE -2-* 
PERS Se 100| 470 |488 || National Liberty ......--- 3. Us 7 gusenend Ghee uae 4 4) | Szetville Shoe pre ---- 
National Union Fire.....20] 98 |100 lamond Shoe pref --- — © | ---ee ease -tae 1S | oe 
Camden Fire........__-- 1 a ts 3, 3 ockJu oehr’ger pf 100{ 60 0 
>> aby caliber 10] 19 | 20tel| Now Bea ee eee ire 2-210] 2ai4| aatt | Edison Bros Stores pret-100| 90 |100 {Murphy (G C) 8% pret-100| 105 |110 
City of New York__-__- 100] 174 |178 ||New England Fire_----- 10) 13 |... | See warmee Cony Gh of..2} 38%) --.-| as Shirt Shope (Del)...-%) 1 | 3s 
Connecticut General Lite.10] 2412] 261,)|New Hampehire Fire----10] 39's) 41's eee ote Lee a eee soo] 20 | 30 
Continental Casualty --.-- 1119] 1212||New Jersey ......---.-- 201 36 | Get ha Pte 2 2 nd preferred -- -.---- 35 | 45 
New Yer: Fire.........- 7 1014} 1214 eat A & P Tea = Spat 12412|12712||Reeves (Daniel) = wat Sy tasue 
Eagle Fire.....-..---- 2 2 | 2tel|Northerp.-....-...-- 13.60] 61 | 66 | sobecker Stores pref....100 oe faa: 100) 88 | 94 
Employers Re-Insurance- 7 24le 2714 North River.....---.- 2.50} 21's! 23 Kress (S H) 6% | Das sh oo ee, le 
Bs etn ccosacssncoces 13%) 14%||Northwestern Natioval.-25) 114 [117 | 7 A omeee 1 | 12 |) 8% pref ctfs--------...- 10%] 11 
iene eae csateape tay 66 168 liPsciic fire. ............ 25| 64 | 69 erner Stores pref. --_ -- 1 90 | 96 '|U S Stores preferred_.-.100' 312! 7i2 
oes & ye - Md. 20 ot Oe. PO NOE. o coduweccesetks 10} 65 | 67 
remen’s of Newark . ...-. 512} 6!2|| Preferred Accident. -.-.-.--. 5 8 9 
Franklin Fire.......----- 2314| 243,||Providence-Washington -.10| 2814) 3014 Telephone and Telegraph Stocks 
om a ataal By 8\lg||Rochester Americap.. -_11)} 1644) 2U% Par; Bid | Ask P Bid . Aah 
Georg ome. ...- ye 0 USS eS 5 81 gi ar 
Glens Falls Fire 2912] 31ls||st Paul Fire & Marine.. 25) 152 “li55° | Amer ao agape (NJ) com *} 6912} 73 ||New York Mutual Tel__100} 2212] 25 
Globe & Republic - - - - 812] 10!e||Security New Haven_...10| 2812] 29% Preferred. -.....---- 100} 110 {111!2'|Northw Bell Tel pf 634% 100] 110 [112 
Globe & Rutgers Fire....25| 36 | 39!2||Southern Fire_......_--- 1¢] 19%4} 21 Bell Telep of Canada-_.-100} 12112/125 ||Pac & Atl Teleg US 1% 25 13 | 15te 
Great American.......... 1912} 21 ||Springfield Fire & Marire. 25 98 1102 Beil Telep of Penn pref._100) 1135s\11514}] Peninsular Telephone sae qd 6 
Great AmerIndempity_.. 1; 514) 7 ||Stuyvesant..........-_- 2 3 | Cincin & Sub Bell Telep..50/ 6314 6534 Preferred A________. 67 | 69%, 
eS ee 10| 1812} 20 j|Sun Life Assurance. .__- a 340 |355 Cuban Telep 7% pref..-100) 21!) 2612/|Roch Telep $6.50 Ist pf-_ 100 10012) __- 
Hamilton Fire.....-..-- 25| 22 | 28 ||Traveiers. --- 2100} 402 |412 | Empire & Bay State Tel-100/ 52 | 57 |/So & Atl Teleg $1.25....25) 16%) 18!2 
Hanover Fire. ...-.--.-- 10| 32%4| 34%||U S Fidelity & Guar Go_..2| 414| 1, | Franklin Teleg $2.50....100) 36 | 41 |/Sou New Engi Telep_-..100] 103 {10414 
i cs Se Ge 1 Sete © OMNES. « chceeseccs ce 4| 3815} 4015 pete Mpg hy Fe: Hi 83 eS “i st... 160 11912|12112 
H avive.... 1 . 50' 2634' 281, | amoUns El ee LCi fp ----- oe ita e e 
mnt = Paes 56 Sfesechester Eire. _-.--3 0 30% 8% saan — ., & Tel. i 10734 109 US eee 10 912] 1014 
ew Engian el & Tei_ 9314 Wisconsin Telep 7% pref 100! 110141114 
Sugar Stocks : 
Par, Bid | Ask Par, Bid , Ask | CURRENT NOTICES 
East Porto Rican Sug conn. 2ig|  2%||Haytian Corp Amer -_-___- | ta] ig | _—— 
SRR aaa 544] 7 ||Savannah Sugar Ref_._--_- 2 2 —Chas. E. Doyle & Co., 20 Pine St., New York, have issued their 
Fajardo Sugar... --.-.. 100° 80 | 85 7% preferred . ..-...- 100} 100'2 -.- | monthly New York Bank Stocks and Insurance Stocks Guide. 
: ; —Amos H. C. Brown, formerly of Boston, has been appointed an As- 
Realty, Surety and Mortgage Companies sistant Secretary of James Talcott, Inc., factors. 
Par, Bid , Ask Per, O06 aan —Edward W. Fisher, for many years with Merrill, Lynch & Co., has 
Bend & Mortaage Guar ..20 14 lp|| Lawyers Mortgage ..__- 20 lg 7g become associated with Harris, Ayres & Co., Inc. 
mpire Title & Guar... -1 A a aoe ? 
° 00 6 13 ||Lawyers Tice & Guar..100 1 2 —Gertler & Co. have prepared for distribution an analysis of the finances 
of the City of Boston, Mass. 
* No par value. e Defaulted. f Ex-coupon. z Ex-dividend. 
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and Industrial and Miscellaneous. 





General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 











This information was heretofore given 











Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or Per 
1933. 1932. Dec. (—). Cent. 1933. 1932. 
$ 3 3 Miles Mues 
January ....| 228,889,421) 274,890,197) —46,000.776| —16.73) 241,88!| 241.991 
bruary...| 213,851,16%| 266,231,186) —52,380.018| —19.67| 241,189] 241,467 
March. .-...- 219,857,606) 288,880,547; —69,022,941| —23.89) 240.911| 241.489 
AGERE. 2cucee 227.300,543|) 267,480,682) —40,180,139| —15.02| 241,680) 242,160 
Oe 257 ,963, 254,378,672| +3,584,364| +1.41| 241,484) 242,143 
PB cicsass 281,353,909) 245,869,626) +35,484,283) +14.43| 241,455| 242.333 
[a 297,185,484) 237,493,700) +59.691,784| +25.13| 241,348) 241,906 
August..... ‘520.299 251,782,311 + 48,737.98 +19.36| 241,166) 242,358 
September. .| 295.506,00| 272,059,765) +23,446.244| +8.62 .992| 239,904 
———_ 297,690,747 298.084.3837 —393,640| —0.13| 240,858) 242,177 
November. .| 260,503.983| 253,225 641| +7.278,324| +2.87| 242.708| 244,143 
December.--| 248,057,612) 245,760,336) +2 '297,276 +0.93| 240,338 9 
934. 1933. 1934. 1933. 
January ...-| 257,719,855) 226 276,523) +31,443,332| +13.90| 239,444| 241,337 
February...| 248,104. 211,882,326) +36,.221,471| +17.10| 239,389) 241,263 
March ....- 292,775 785) 217,773,265) +75,002.520| +34.44) 236. 241,194 
April. ...... 245,022,239) 224,565,926) +40.456,313) +18.02| 239.100) 241,113 
J. 281,627,332) 254,857,827) +26,.769.505| +10 50) 238.983] 240,906 
June. ....-.- 282.406 .507| 277 923.922) +4 482.585) +1.61| 239.107] 240.932 
Ce tirewinws 275,583,676) 293,341,605) —17,757,9249| —6.05| 239,160) 240,882 
August. ---- 282,277,699 296,564,653' —14,286,954! —4.82' 239,114' 240.658 
Na Earnings. Inc. (+) or Dec. (—). 
Month 
1933. 1932. Amount. Per Cent. 
3 $ 
January....---..-- 45,603,287 45,964,987 — 361.700 —0 79 
56,187.604 —14,727,011 —26.21 
68 .356,042 —25,25,013 —36.94 
56,2 4 —3,676.793 —6. 
47,416,270 + 27,428,140 + 57.85 
47,018,729 + 47,429,940 + 100.87 
46,148,017 54,334,821 +117.74 
62,553,029 +33,555,892 +53. 
September.......-.- 94,222,438 83,092 .822 +11,129.616 +13 39 
i id di eipmibinees 91,000,573 98 ,337 .561 —7,336 988 —7 
November. .-.....-.- 66,866,614 63,962,092 +2,904,522 +4.54 
besedsecs 59,129,403 57,861,144 + 1,268,259 +2.19 
1934. 1933. 
January ...--.-.--.. 62,262,469 44,978,266 + 17,284,203 +38.43 
February .----.---- 59.923.775 40.914,074 +19,009 701 +46.46 
BE bccnccsccas 83,939,285 42,447 013 + 41,492,272 +97.75 
BE dbdcaowsnnsda 65,253,473 51,640,515 + 13,612,958 + 26.36 
Piiudedstecannse 72,084,732 73,703,351 —1,618,619 —2.20 
; EOE ES 74,529,256 92,967 854 —18.438.598 —19.83 
eee 67,569,491 98,803,830 —31,234,339 —31.61 
eee 71,019,068 94,507,245 —23,488,177 —24.85 














Adams Express Co.—WNet Asset Value— 

The company announces that the net asset value of its common stock at 
the close of business, Sept. 29 1934, after deducting bonds at their principal 
amount and preferred stock at par, was $5 per share.—V. 139, p. 270 


Alaska Juneau Gold Mining Co.—Earnings— 


Period End. Sept.30— 1934—Month—1933 1934—9 Mos.—1933 
x Gross income _-_----_-_- $369,000 $400,500 $3,352,850 $2,656,500 
Profits after oper. exps. 

& devel. charges, but 

before depletion, de- 

prec. & Fed. taxes_-_-_ 1,726,350 1,175,400 

x Includes gold premium. ; 

During September this year the company mined 369,860 tons of ore and 
recovered 10,546 ounces of gold. This compares with 357,750 tons of 
ore and 10,159 ounces of gold in August and 350,130 tons and an estimated 
12,917 ounces in September last year. 

For the first nine months of 1934 gold recovered aggregated about 95,467 
ounces, against approximately 116,014 ounces in the like period of 1933. 

The company’s offer of 84,703 shares for the properties, including power 
rights, of Alaska Mining & Power Co., compares with 53,802 shares offered 
several months ago, not with 30,901 shares as incorrectly stated in last 
ban: ah Par es. latter figure is the excess of the new over the old offer. 
—vV. PD. ; 


167,600 235,900 








Algonquin Printing Co.—Balance Sheet Dec. 30— 
Assets— 1933 1932 | Liabiiities— 1933 1932 
a Mach. &equip.. $426,563 $448,080 | Notes payable__._. $200,000 -—___~_- 
Inventory _ 979,116 556,353 | Accts. payable_ -- 69,043 $9,093 
Accts. rec., “cash - 502,386 388,929 , Capital stock -_-. 1,000,000 1,000,000 
Investments ane 1,961,990 2,359,650) Reserves_-___---- 561,120 563,620 
| Profit & loss - - - - - - 2,039,892 2,180,299 
» | Se ae: $3,870,055 $3,753, 012} ne sain $3,870,055 $3,753,012 


+‘ depreciation of $340,357 in 1933 and $313,425 in .932.—V. 135, 
p. 1656 


Alpha Shares, Inc.—15-Cent Semi-Annual Dividend— 

The directors on Oct. 8 declared a semi-annual dividend of 15 cents per 
share on the capeee stock, payable Nov. 10 to holders of record Oct. 31. 
A similar distribution was made on May 10 last. 

In announcing the declaration of the above dividend the company 
reported that funds available for dividends at this time are 23.1 cents a 
share, of which 16.44 cents represent earnings from interest and dividends. 
Earnings from operations from October 1933, to date have amounted to 
46.94 cents a share, the Trust announced.—V. 139, p. 1699. 


Aluminum Co. 
Trust Suit— 


The company on Oct. 8 was denied a U. Supreme Court review of 
the New York Circuit Court ruling which sent Suk for retrial] the $9,000,000 
Bausch Machine Tool Co.’s anti-trust suit against it—-V. 149, p. 1699. 


of America—Denied Review in Anti- 


American Agricultural Chemical Co. (Conn.)—Trading 
Sus pended— 


The New York Stock Exchange on Oct. 11 removed from the list the 
securities of the companies named below because of the failure of the com- 


panies to file registration statement with the Securities Exchange Com- 
mission. 


The companies and issues follow: 


Stocks 

American Agricultural Chemical Co. (Conn.) $6 cumulative preferred 
stock (no par). 

Art Metal Construction Co. capital stock, $10 par. 

Butte & Superior Mining Co. common stock ($10 par). 

~Chicago St. Paul Minneapolis & Omaha Ry. common stock ($100 par), 
7% non-cumulative —_ stock ($100 par). 

Fifth Avenue Bus Securities Corp. common stock (no par). 

Havana Electric Ry. oT for common stock. 

International Paper Co. 7% cumulative preferred stock ($100 par). 

Mackay Cos. 4% cumulative preferred stock ($100 par). 

Prairie Oil & Gas Co. common stock ($25 par). 

Prairie Pipe Line Co. common stock ($25 par). 

Rossia Insurance Co. of America capital stock ($5 par). 

Western Maryland Ry. 7% cumulative preferred wkoek ($100 par). 


Bonds 
American Cyanamid Co. fa debenture bonds, due 1942. 
ar" Steamship Lines, Ltd., lst and general mtge. 6s, series A, due 


Jacob Dold Packing Co. Ist sinking fund 6% bonds, due 1942. 

Duke Price Power Co., Ltd., Ist mtge. 6% bonds, series A, due 1966. 

Keystone Telephone Co. Ist 5% bonds, due 1935. 

Manhattan Ry. ty > uitable Trust Co. certificates of deposit for 2d mtge. 
4% = bonds, due June 1 2013. 

Bond Co. of New York 4% bonds, series 2, due e 

Note Kwertcan Cement Corp. 64% debentures, series A 
with common stock purchase warrants attached. 

Pocahontas Consolidated Collieries Co., Inc., 
due 1957. 

Victor Fuel Co. Ist mtge. 5% bonds, due 1953. 

Warner Co. Ist mtge. 6% bonds, due 1944 
—vV. 138, p. 152. 


American Cyanamid Co.—Trading a. 
See American Agricultural Chemical Co. above.—V. 139, p. 2037. 


American Enka Corp.— Dividend Passed— 
The directors have decided to pass the dividend ordinarily due on the 
no-par common stock at this time. Distributions of 25 cents per share 


were made on July 2 and April 2 last, this latter being the initial distribution 
on this issue.—V. 138, p. 1746. 


American European Securities Co.—FKarnings— 


966. 
, due 1940, 
lst mtge. 5% bonds, 














9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Income—Cash divs.recd. $216,712 $266,890 $485,859 $647 ,556 

Interest rec’d or accrd. 80,442 68,742 46,835 yo 
Miscell. interest_______ | NO ES ee 

Divs. rec. in securities 

of other companies. -__-_-_- te 0 si(i ce ae 

ee $297 ,507 $349,414 $532 ,694 $682 ,926 
Expenses, including mis- 

cellaneous taxes _-_-_ __- 13,555 13,138 15,426 15,640 
Interest paid or accrued _ 113,363 114,194 132,351 150,738 

Net income_--____--- $170,590 $222,081 $384,916 $516,548 
Net loss on securities sold 651,347 959 ,943 1,289,323 91,938 
Profit from cos. own 

ee i armenia 5,057 Santee... waisens 

:. 2) ee $480,757 $732,804 $583,297 sr $424,610 
Pref. stock dividend re- 

OO RE ee at pe 25,000 225,000 

Balance, deficit. ____- $480,757 $732,804 $608,297 sur$199,610 
Com. shares outstanding 354,500 354,500 354,500 354,500 
Earnings per share__---- Nil Nil Nil 


Note.—Stock dividends are not treated as income, but are entered op 
the books of the company ee | only the number of shares received 
and making no increase in the cost of book value of the securities involved. 


Com parative Balance Sheet Sept. 30 


1934 1933 1934 1933 
Assets— s Liabilities— 3 3 
a in gs 111,678 67,090| c Preferred stock... 5,000,000 5,000,000 
Invest. securities: b Common stock __ 10,139,510 10,139,510 
oo  , Fe €16,951,362 17,542,806 | d Option warrants 615 615 
| ESE e1,292,550 1,246,049] Funded debt----- 3,023,000 3,040,000 
Furniture and fix- Int. on fund. debt- 50,338 50,633 
WES ced aie a’ 706 706 | General reserve... 600,000 600 ,000 
Accrued interest on Accrued taxes---- 1,827 2,320 
eee 21, 033 21,262 | Surplus.......... det437 ,960 44,837 
TO aS obo ee 18, 377, 330 18,877, 915 | 18,377,330 18,877,915 





b Represented by 354,500 shares of no par value. c Represented by 50,- 
000 shares of no par $6 cum. stock. d There are issued and outstanding 
option warrants entitling the holders to purchase at any time, without limit, 
20,500 shares of common stock at a price of $12.50 per share. e Based 
on market values of Sept. 30 1934, investment securities cost $11,251,129 
more than the'r appraised value, and the appraised net assets available for 
the preferred stock of the compa after allowing for all known liabilities, 
amounted to $4,051,037 or $81 03 a share on 50,000 shares of preferred 
stock outstanding. —V. 139, p. 


American Piano Corp (& Subs )—LEarnings— 


Consolidated Income Account Year Ended June 30 1934 
Net sales of pianos, music rolls, service, &c yas ers 


Cet ee ns oo wo Candee dente eolanwanen 








i I OO I i ae a wait asin cas ow Ad dn ve $407 ,504 
Selling & administrative expenses --_____-_--__-- 459,794 
Operating loss - Sin yale El ep ay j “ $52,291 
Other income -_----- hee os : pine Pe 73,829 
Total earnings _------- , wie bite tioes a $21,539 
ee Ne es hb dlc wes bow dek bn esc we *. 573 
Loss on upkeep of idle plants Sie ese o ened we bee ees atid 9,165 
Obsolete materials written off ---_._--_-- Bi pice hwees ine ae 27 653 
ee S008 Fe FOOE oc ce rcav ann cencsaswaeeceoeae. sew dees $64,852 
SS PUES SU aac hace bat ncckccvakthnoceuessavecwes 235,372 


Deficit, June 30 1934 


$300 ,224 
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Consolidated Balance Sheet June 30 


1934 1933 Liabilities— 
$81,495 $121,079] Aecounts payable. 
465,953 493,108 | Accrued Liabilities 
155,304 182,403 | 5-yr. 6% gold debs 
Deferred credits _ - 2,711 
Reserves _ - 152,046 
c Class A stock... 1,200,000 
d Class B stock _- 371,344 
Capital surplus _ _- 256,934 
American Corp. 1,000,000 1,000,000} Earned def. since 
urn. & fixtures, June 6 1930__ 
stores __. 5 ail 43,376 50,542 
b Factories to be 
sold _ _- bat 
Leasehold impts-- 


issels- 
Cash 
a Accts & notes rec 
Inventories _ . 
Mtges. rec., incl 
accrued interest 
Prepaid expenses & 
deferred charges 
Invest. in Aecolian 


1934 

$26,290 
46,901 

454,242 


1933 
$51,614 
32,721 
490,814 
5,581 
130,590 
, 200,000 


64,621 69,197 


82,995 84,396 


300 224 


316,500 303,500 
1 J 


$2,210,245 $2,304,227| Total __$2,210,245 $2,304,227 

a After deducting reserves. b After deducting mortgage outstanding 
of $23,500 in 1934 and $36,500 in 1933. ¢ 240,000 no par shares. e 742,688 
no par shares.—V. 137, p. 1581; V. 139, 918. 





. . . * 7 
American Ice Co.—Retail Ice Trade Given to Employees 
The Knickerbocker Ice Co. (a subsidiary), dealers in ice and coal, curned 

its entire retail business over to its route drivers on Oct. 1. At $1 each 
more than 150 routemen took title to a fleet of 150 trucks and routes 
and entered business for themselves. <o-¥- 

The drivers have formed the Mutual Delivery Service Corp., which in turn 
made an agreement to buy its ice and coal from the Knickerbocker company 
for three years. Each driver subscribed to one share of the corporate 
stock at $50. : r 

The preseat agreement affects only the ice drivers of New York City. 
—V. 139, p. 917 


American Power & Light Co. (& Subs.)—/arnings— 
Period End. Aug. 31— 1934—3 Mos.—1933 1934—12 Mos.—1933 


Subsidiaries — Shah 
$18,174,343 $17,422,885 $74,269,772 $72, 


Operating revenues 
Oper. exps., incl. taxes... 9,813,281 8,802,831 38,958,505 35,5. 


Net revs. from oper__ $8,361,062 $8,620,054 $35,311,267 
Other income 111,162 68,650 363 336 

Gross corporate inc.. $8,472,224 $8,688,704 $35,674,603 $37,161,025 
Interest to public & other 


$4,148,019 
Cr1,504 


1,334,043 


$2,991,666 








$4,148,421 $16,559,594 $16,597,588 

Cr12,966 Cr11,218 Crl55,490 
5,501,353 4,680,026 
$3,250,984 $13,624,874 $16,038,901 


Int. charged to constr _ _ 
Property retirement re- 
serve appropriations. _ 1,302,265 


Balance 

Pref. divs. to public (full 
div. requirements ap- 
Plicable to respective 
periods whether earned 
or unearned) 

Portion applic. to min. 
interests 


1,791,923 1,790,796 


19,472 


7,165,055 
76,808 





Net equity of Amer. P. 
& L. Co. in income 
of subsidiaries $1,179,630 $1,440,716 
Amer. Power & Light Co— 
mt Ay wy Ay gn Pr. & 
L. Co. in inc. of subs. 
as shown above) - - -- 
Other income 


$6,383,011 $8,788,363 


1,179,630 1,440,716 6,383,011 8,788,363 
4,574 10,953 52,609 369,858 


$1,194,204 $1,451,669 $6,435,620 $9,158,221 
43,569 42,983 174,741 180,820 


777,790 3,103,799 3,096,257 





Total income 
Exps., including taxes __ 
Int. to public & other de- 


ductions 776,573 





Balance carried to con- 
sol. earned surplus _ 


$374,062 
—V. 139, p. 2194. 


$630,896 $3,157,080 $5,881,144 


American Printing Co.—Balance Sheet Dec. 31— 
1933 1932 1933 

Assets— $ 3 
Land & buildings. 
Machinery 
Investments 
Advances to subs_ 
Prepayments 
Cash 


Liabilities— 
Capital stock 


1932 
$ 


% 
2,825,708 
2,523,450 
1,047,000 
1,133,446 
45,742 
562,220 
Notes receivable _ - 59,580 
Accts. receivable__ 2,619,581 
Inventories_._.__. 3,458,796 


2,894,943 
2,645,919 
1,047,000 
1,332,823 
25,361 
614,861 
50,000 
1,263,866 
2,287 ,660 


12,162,433 


2,000,000 
7,590,264 
Notes & accept- 
ances payable_- 
Accts. payable 


2,000,000 
8,010,923 


3,250,000 
1,435,259 


750,000 
1,401,510 





. -- 14,275,523 


12,162,433 





14,275,523 
—V. 135, p. 1656. 
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American Products Co., Cincinnati— Recapitalization 
Plan— 


The directors, after careful consideration, recommend changes in the 
company’s capital structure, which should accomplish the following: 
(1) Satisfactorily take care of the unpaid accumulated dividends on the 
preference stock. (2) Insure early resumption and more regularity of 
payment of dividends on the various classes of stock of those who consent 
to the plan. (3) Make more marketable the various classes of stock. 
(4) Create a better incentive to management. 

The most important points of the plan are outlined by Albert Mills, 
President, as follows: 

The company at present has an authorized capitalization of 40,000 
shares of preference stock, of which there are 38,415 shares outstanding, 
and 80,000 shares of common stock, all outstanding. 

The preference stock is entitled to cumulative dividends of $2 per share 
per m8 This stock then participates with the common stock after 
$2.50 per share is paid to 80,000 shares of common stock. On any further 
dividends paid, the preference stock participates in the ratio of $2 per share 
to the common stock and $1 per share to the preference stock. 

The preference stock is non-voting except on default of four quarterly 
dividend payments and is subject to redemption in whole or in part at $40 

share. Upon involuntary liquidation it shall receive $30 per share 
ore any distribution to the common stock and upon voluntary liquidation 
shall receive $40 per share before any distribution to common stock. 

On the present basis the preference stock has very little opportunity of 
ever receiving dividends of more than $2 per share Bed year. 

As of Oct. 1 1934 the accumulated and unpaid dividends on the preference 
stock amount to $7 per share. 

Assuming that all preference stockholders consent to the proposed 
plan, the following analysis is submitted. 


Digest of New Plan 

Prior Preferred Stock—Company proposes to issue a new prior preferred 
stock (par $7) and bearing a cumulative dividend rate of 5% annually. 
This stock will have a prior lien, upon the dissolution or liquidation of the 
company, on ali assets of the company over ail other stocks outstanding. 
One share of this prior preferred stock and one share of participating 
preferred stock will be exchanged for each share of preference st: held 
by stockholders consenting to the plan. All rights under said outstanding 
preference stock, including rights to accumulated and unpaid dividends as 
of Oct. 1 1934, will be exchanged with the outstanding preference stock. 

It is the intention of the company to apply for listing of this new stock 
on the Cincinnati Stock ye 

This prior preferred stock shall be subject to redemption at a call price 
of $7 per share. A sinking fund is to be provided to purchase and retire 
this stock. The payments to the sinking fund are to be taken out of the 
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profits of the company after dividends on the prior preferred stock and the 
participating preferred stock and before any payment of dividends to the 
common stockholders. The sinking fund further will provide that the com- 
pany can purchase this stock during the year and then retire it. 

Common Stock—Under existing arrangement the common stockholder 
is entitled to receive (after the preference has received $2) dividends 
amounting to $2.50 per share, before the preference stock participates 
further. It is now proposed to reduce the first participation in dividends 
to the common stock from $2.50 per share to 50 cents per share. This 
is a reduction of $2 per share which the common stockholders are accepting 
for the co-operation that the company is receiving from the preference 
stockholders. This reduction sania it possible for the participating 
preferred stock to share in additional dividends after the common receives 
50 cents per share. 

Participating Preferred—It is proposed to issue a new stock called ‘“‘par- 
ticipating preferred.’’ One share of this stock (and one share of prior 
preferred stock above referred to) is to be exchanged for each share of 
outstanding preference stock. 

This participating preferred stock will bear a dividend rate of $1.50 per 
share per year cumulative, whereas the rate of the present preference 
stock is $2 per share per year cumulative. This reduction in the dividend 
rate, which we believe is fair to all concerned, is in line with the existing 
present-day conditions. 

The pespatins preferred stock will be subject to redemption at a 
price of $25 per share. Company will have the right to purchase the 
participating preferred stock on the market and(or) by call and(or) by 
offers from participating preferred stockholders. 

The participating features of participating preferred stock are as follows: 
After full annua! dividends have been paid on the prior preferred stock 
and the participating preferred stock, and 50 cents has been paid on the 
common stock, then on all further dividends paid in that year, the par- 
ticipating preferred stockholders and common stockholders will share 
equally per share. The participating preferred stock is to be non-voting 
except on default of four consecutive quarterly dividends. It will have 
prior rights on all assets after the prior preferred stock but ahead of the 
new preference, if any, and the common stock. 

After the retirement of all the prior preferred stock, the same sinking 
— —. will be continued to retire the outstanding participating 
preferred. 

The present preference stockholders will receive one share of the prior 
preferred 5% stock, having a par value of $7, and one share of the par- 
ticipating preferred stock for each share of the old preference stock now 
held and the accumulated dividend rights thereunder. They will also 
be entitled to receive dividends on the prior preferred stock, which in a 
sense is interest on the dividends accumulated as of Oct. 1 1934. They 
will also have an opportunity to participate much sooner with the common 

use of the reduction from $2.50 per share to 50 cents per share in the 
common dividend participation. 

It is the intention of the directors of the company to start paying divi- 
dends on the prior preferred and participating preferred stoc at the 
next quarterly dividend paying date. 

Directors feel that this plan of recpitalization is fair and equitable to all 
shareholders, and they earnestly urge shareholders to act promptly in 
a“ seat ag | pony advantages of the plan may be put into effect at once 
—V. 138, D. r 


American Telephone & Telegraph Co.—Farnings— 


Period End. July31— _1934—Month—1933 1934—7 Mos.—1933 
Operating revenues _ . $6,985,782 $7,606,066 $52,415,871 $49,095,450 
Uncollectible oper. rev- - 4,018 4,472 352,998 709,856 


$7,700,538 $52,768,869 $49,805,306 
5,526,760 40,426,905 39,941 575 


$2,173,778 $12,341,964 $9,863,731 
836,315 3,753,093 3,901,517 


"$1,337,463 $8,588,871 $5,962,214 





Operating revenues... $7,029,800 
Operating expenses - - - - - 5,785,884 


Net oper. revenues__. $1,243,916 
Operating taxes 451,084 








Net oper. income -- -- 
—V. 139, p. 2195. 


Anaconda Oil Co., Ltd.—Personnel— 

At the first meeting of the directors, following the annual general meeting 
of the shareholders, the following officers were elected: President, A. C. 
Johnson; Frist Vice-President, . L. Reinecke; Second Vice-President, 
H. H. Gilchrist; Managing director and Secretary-Treasurer, A. J. Scott. 


$792,832 


Anheuser-Busch, Inc.—Earnings— 
The company reports for the seven months ended July 31 1934 a net 
rofit of $1,078,869 after depreciation, taxes, &c. For the year ended 
Een. 31 1933, company reported net of $325,529 after above charges and 
after deducting non-recurring charges of $1,200, “ 
As of July 31 1934, current assets amounted to $6,430,814 and current 
iabilities were $2,860,525.—V. 138, p. 1564. 


A. P. W. Paper Co., Inc.—To Reduce Capitalization— 

The stockholders at their annual meeting Oct. 17 will consider a reduction 
of capital and a reduction of indebtedness now represented by 4% non- 
cumulative income notes issued to the corporation by Halifax Power & 
Pulp Co., Ltd., in consideration of a mortgage upon the property and the 
transfer 5,995 shares of capital stock.—V. 139, p. 2195. 


Apponaug Co.—Dealings Suspended— 
The New York Curb Exchange has suspended from dealing the common 
stock, no par.—V. 139, p. 1700. 


Art Metal Construction Co.—Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 139, p. 1392. 


Associated Gas & Electric Co-—Plan to Reorganize 
Company Submitted to Federal Court—Federal Judge Mack 
to Rule on “Good Faith”? of Group Asking Reorganization— 

A tentative plan for reorganization of the company was submitted 
Oct. 8 to Federal Judge Julian W. Mack at a hearing in his chambers in 
the Woolworth Building. : d 

The plan was submitted as part of the evidence offered by Jack Lewis 
Kraus. attorney for a group of holders of securities of the ee - Last 
June he filed in their behalf a petition in the Federal Court at Utica, N. Y., 
to have the company reorganized. : : 

Federal Judge Cooper in Albany was to have presided at the proceedings. 
He withdrew when an affidavit charging prejudice was presented, and 
the matter was referred by Judge Martin J. Manton of the Circuit Court 
of Appeals to Judge Mack. > 

Section 77-B_ of the new baknruptcy law provides that actions filed 
under it in the Federal courts must be brought in “‘good faith.’’ It is with 
this phase of the matter that the present proceedings are concerned, and 
until Judge Mack decides it no action can be taken on the petition for 
reorganization or the tentative plan submitted Oct. 8. : 

Mr. Kraus insisted at the hearing that not only had the petition been 
filed in good faith but also that on severa] occasions prior to its filing 
he had prevailed on representatives of security holders not to begin court 
actions against the company. He said he had done this with the hope 
that such action might j avoided altogether, and that the petition had 
been filed only after he was convinced that it had to be done to protect 
the security holders whom he represented. __ i ni 

In the petition Mr. Kraus alleged that within four months of its filing 
the ‘‘corporation while insolvent committed acts of bankruptcy. He 
enumerated these acts as ‘‘the transfer of a portion of its property to one 
or more of its creditors with intent to prefer these creditors over the others,’’ 
and that it on or about July 15 paid interest on its debenture bonds to 
the holders thereof, with intent thereby to prefer said creditors over its 
other creditors. Be 

Outline of Proposed Reorganization Plan 


The plan as submitted provides, among other things, for the issuance of 
only one class of stock. It also provides that debentures, issued by the 
company pursuant to its plan of rearrangement of debt capitalization 
existing May 1933, be restored to the status existing prior to the exchange. 

Under the plan those who exchanged their securities and sacrificed 
their interest are to be compensated in cash. It also provides that the 
holders of the 8% ‘‘baby"’ bonds are to be paid off, 50% in cash and balance 
in new common stock. The plan further provides that the Associated 
Gas & Electric Corp. be merged with the Eoanalnned Gas & Electric Co. 





Volume 139 


— ° 
Financial 
Also, holders of obligations convertible at option of the company are to 
be placed on substantially the same basis as holders of debentures. 

All service companies are to be eliminated under the plan. as are_all 
holding companies, in order to simplify the corporate structure. New 
money is to come from the present preferred, preference and class A stock 
in the form of subscriptions to new common. ‘ 

The plan contemplates reorganization under the supervision of the 
Federal Court rather than under the present management. A total of 

,500,000 shares of new common stock is to be authorized under the plan, 
of which 7,188,386 are to be issued and 311,614 reserved for adjustments. 

Counsel for the company insisted that the company is not insolvent, 
that the action of the petitioners was not brought in good faith and that 
the company’s plan of rearrangement of capital whereby the holders of 
fixed interest debentures were given the option of exchange for debentures 
of Associated Gas & Electric Corp. or for income debentures of the company 
is the proper solution of the problem. 


Weekly Output— 


For the week ended Sept. 29, Associated Gas & Electric System reports 
net electric output of 54,559,915 units (kwh.), an increase of 0.5% above 
the same week a year ago. 

Although those properties selling large amounts of power to textile mills 
still show decreases under a year ago, the resumption of work after the 
strike has been sufficiently general to make possible the improved output 
reported for the week. 


September Electric Output— 


A drop of 5.2% in net electric output was reported by the Associated 
Gas & Electric System for the month of September, when compared with 


last year. Units (kwh.) produced totaled 216,648,605, which was 11,- 
a below a year ago. This decrease was largely caused by the textile 
strike. 


However, the fact that general business is slow is attested by 
the fact that more than haif of the operating units in the System reported 
decreases for the month. 

For the 12 months to Sept. 30, output was up 5.2% to 2,719,938,293 
units, when compared with the previous comparable period. Income state- 
ments have shown throughout the year that even larger increases in output 
have not been sufficient to offset the declines in revenues due to lower 
rates, the sharply mounting tax burden, and the increases in operating ex- 
penses under National Recovery Administration. 

Gas sendout for the month was 8.4% above September 1933, while for 
the 12 months period it was 7.7% above a year ago.—V. 139, p. 2196. 


Associated Gas & Electric Corp.—Repori— 


J. I. Mange, President, in a preliminary condensed annual report for 
1933 says in part: 

Unit sales of electricity and gas during 1933 exceeded 1932 sales by 5.0% 
and 1.7%, respectively. Despite this fact, gross operating revenues in 1933 
were 4.1% lower than in the previous year. Increases in output were not 
accompanied by corresponding increases in revenues because the bulk 
of the increased sales were made to industrial users who pay rates in the 
lowest brackets, and because rate reductions to residential users of electricity 
resulted in smaller revenue per customer. 

Operating economies were effect without interfering unduly with 
standards of service, but efforts along this line were nullified by higher 
taxes and by higher labor and material costs incident to the National 
Recovery Administration. There was a balance of income for the year, on a 
consolidated basis, of $9,777,583. 

Under date of May 15 1933 Associated Gas & Electric Co., of which 
Associated Gas & Electric Corp. is the immediate subsidiary, announced 
to the holders of its debentures its plan of rearrangement of debt capitaliza- 
tion. Holders were given the privilege of exchanging debentures of Asso- 
ciated Gas & Electric Co. for convertible debentures, due 1973 or income 
debentures, due 1978 of Associated Gas & Electric Corp. The principal 
amount of the two classes of debentures issued during 1933 in connection 
with the plan was $65,610,535. 

As these debentures were not outstanding for the full 12 months period 
and as the principal amount outstanding has been greatly increased since 
Dec. 31 1933 by additional exchanges under the plan, the interest charges of 
Associated Gas & Electric Corp. for the year ended Dec. 31 1933 are not 
representative of what they will be in the future. The following is a state- 
ment of funded debt outstanding Aug. 31 1934 and annual interest charges 
of the corporation thereon: 








Principal Annual 

Amount Interest 
ee ES ND RU ns rn alone mada eis mip emia $9,585,300 $766,824 
Convertible debentures, due 1973_------------- 50,000,000 2,406,940 
Total fixed interest obligations ___.__.-_----_~- $59,585,300 $3,173,764 
Income debentures, due 1978__-__----.------- 46,287 ,526 1,822,878 
I Ee be ng ade is ats oe ke one $105,872.826 $4,996,643 


Income for the year ended Dec. 31 1933 was also reduced as the result of 
a change in accounting policy with respect to the treatment of amortization 
of debt discount and expense of the corporation and subsidiaries. The item 
has been included in the income statement, so as more accurately to poreeeg 
the total actual interest charge for long-term borrowings, although suc 
amortization of course involves no current cash outlay and the low price of 
most neeyt ogbrne interest-bearing obligations causes the current yield basis 
to have the greatest significance to the average investor. The debt discount 
and expense subject to future amortization, which had previously been 
charged to capital surplus, was restored to the balance sheet. 

In view of the uncertainties affecting price levels and the value of invest- 
ments, Associated Gas & Electric Corp. transferred $168,000,000 from 
capital surplus to reserve for contingencies in 1932. Of this amount, $130,- 

: has been applied in consolidation against investments in sub- 
sidiaries and $2,000,000 has been used to reduce the investments in sub- 
sidiary companies not consolidated, leaving a balance of $36,000,000 in the 
consolidated reserve for contingencies at Dec. 31 1933. 

The consolidated reserve for Federal income taxes at Dec. 31 1933 
amounted to $6,533,627. Based on assertions for years examined (in most 
instances through 1928), and on indicated additional assertions for sub- 
sequent years, Federal income taxes claimed by the Government will 
exceed the reserve provided. The assertions are being contested, and on the 
basis of determinations for closed years, the final liability should be ma- 
terially less than the amount reserved, but, owing to the various issues 
involved, cannot at this time be estimated. 

The absence of a bond or security market, caused largely by the stringent 
regulations of the Securities Act, has made it difficult to finance maturing 
obligations. As of Dec. 31 1933, there was only $150,000 past due funded 
debt of subsidiaries, however, which is included in accounts payable on the 
accompanying balance sheet. Certain subsidiaries have not met interest 
charges on funded debt, the amount of such past due interest at Dec. 31 
1933 being $245,255. The progress made in reducing maturing obligations 
is shown in the following table: : 

———Obligations Maturing in——-—— 
1934-35 1934-35 1933-34-35 
Outs’'d'g at Outs'd’gat Outs’d’1 at 
Aug. 31 '34 Dec. 31 '33 Dec. 31 '32 
Notes pay. & advs.fromfinance cos__ $6,142,310 


$3,916,601 $5,790,300 
Funded debt of operating companies _ 699,400 5,377,100 8,748,500 
Other maturing obligations ____-_ _--- 600 ,050 1,166,500 2,663 ,000 
Funded debt of subs. past due _ _ - 56,800 150,000 50,500 


_. $7,498,560 $10,610,201 $17,252,300 

Taxes, which have risen at an alarming rate, will be further increased 
by the Revenue Act passed by the last session of Congress. Companies 
under common ownership will no longer be allowed to file consolidated 
Federal income tax returns, which have been permitted since 1921. Each 
subsidiary company will be subject to tax on its own account, thus making 
it impossible to apply the interest charges of the parent company against 
the free earnings of subsidiaries and compute the tax on the net income of 
the entire group. The new law is particularly severe on groups such as the 
Associated, which have kept underlying debt at a minimum and provided 
for major financing with interest-bearing holding company securities. 

Rate reductions during the year among operating subsidiary companies 
were substantial, those in New York State alone being estimated to amount 
to $1,500,000 annually. Hostile legislation has also added to the future 
uncertainty of the public utility business. In April 1934, 10 bills affecting 
utilities became law in New York State. Some of these bills are exceedingly 
dangerous to the interests of utility security holders. 
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The iticome account for the year 1933 was given in V. 138, Dp. 2736. 
Consolidated Balance Sheet Dec. 31 














1933 1932 1933 1932 
Assets— $ $ Liabilities— $ 3 
Plant, property, Capital stock... 7,398,000 7,398,000 
equip't, &c___746,359,298 769,273,011| Capital surplus. 335,715,114 447,059,683 
Investments -_.128,826,190 130,155,067|Corporate surp. 3,838,243 684,921 
Spec’l deps. for Sub. cos. pref. & 
sink. fds., &c. 1,155,980 324,433} com. stocks.. 74,978,580 80,809,033 
Spec’l deps. for Funded debt & 
bond interest int. - bearing 
(contra) ..... 797,509 648,656] scrip... -.- 323,944,227 266,819,249 
Cash (incl. wkg. Mat'’d bond int. 
PNG owe we 6,375,431 6,358,418 (contra) - - - -. 797,509 648 ,656 
Notes & accts. Due to stkhidr. 
receivable___. x9,178,339 y10,378,319 Gas & 
Mat’ls & supplies Elec. Co., on 
(book invent.) 3,855,291 4,277,342 open account. 404,653 .. saunas 
Prepaid expenses 448 547 557,621] Advs. from fin. 
Unamort. debt companies _._ 467,265 629,900 
disct. 2 exp.. 9,592,769 |‘ ...... Notes payable... 3,449,335 5,160,400 
Miscell. unadj'd Accts. payable... 2,975,954 2,767,974 
debits_._.... 1,204,643 * 906,983] Accrued taxes.. 2,512,283 2,416,279 
Int. & miscell. 
accruals _ _ _.. 5,717,480 4,977,187 
Consumers’ serv. 
& line deposits 4,075,203 4,134,587 
Res. for retire. 
(replacem’ts & 
renewals) of 
fixed capital.. 51,726,595 51,919,171 
Res .&unadjusted 
credits ...... 89,703,554 47,454,810 
Rnanenss 907,794,001 922,879,850 : eee 907,794,001 922,879,850 
x After reserve for uncollectible accounts 9f $1,146,219. y Accounts 


receivable only.—V. 138, p. 3763. 


Atlantic Coast Line RR.—Loan Extended— 

A group of New York banking interests, headed by J. P. Morgan & Co., 
has extended for six months to March 30 1935, a collaterally secured loan 
in the amount of $6,500,000. Interest rate has been reduced from 44% 
to 4% to conform with the prevailing money market rates, it was said. 
The obligation was incurred last spring.—V. 139, p. 2039. 


Auburn Automobile Co.— Shipments Higher— 

The company shipped 1,040 cars in September of this year, according to 
Roy H. Falkner, President. In Sept. 1933 shipments totaled 305 cars. 
Mr. Falkner stated that more than 500 unfilled orders were now on hand 
at the factory and that orders from dealers and distributors were keeping 
pace with production. The October production schedule will be the same 
as for September, he announced.—V. 139, p. 1545. 


Automobile Industries Corp.—Shares De-listed— 

The Detroit Stock Exchange has removed from the list the securities of 
the following companies because they failed to register their securities with 
the Securities Exchange Commission: 

Automobile Industries Corp. common stock. 

Automotive Fan & Bearing Co. common stock. 

Bendix Aviation Corp. common stock. 

Brown Fence & Wire Co. A & B shares. 

Detroit Brass & Malleable Co. common stock. 

Durant Motors Co. of Michigan. 

Fourth National Investors Corp. common stock. 

General Foundry & Machine Co. units. 

Globe Finance Co. common stock. 

Great Lakes Engineering Works common stock. 

Houseman Spitzley Corp. A & B shares. 

Kalamazoo Stove Co. common stock. 

Kermath Manufacturing Co. common stock. 

Kirsch Co. common and convertible preferred. 

Michigan Bakeries Co. class A common and preferred. 

Miles-Detroit Theater common stock. 

National Baking Co. preferred stock. 

National Investors Corp. common stock. 

Second National Investors Corp. common and preferred stock. 

Sutherland Pa Co. common stock. 

Third National Investors Corp. common stock. 

Union Mortgage Co. preferred stock. 

Wolverine Portland Cement Co. common stock. 


Automotive Fan & Bearing Co.—Shares De-listed— 
See Automobile Industries Corp. above. 


(L.) Bamberger & Co., Newark, N. J.—Gets $4,600,000 
Mortgage— 


Paul Hammond of the Paul Hammond Co., brokers, announced Oct. 2 
cans a areas at a low rate of interest has been placed on the store property 
in Newark. 

The financing consists of a first mortgage of $4,600,000 at 44% for 
10 i and was arranged for the Chester Realty Co., subsidiary of 
R. H. Macy & Co., owners of the Newark store. The loan wsa described 
as a ‘revamping”’ of the existing mortgage.—V. 138, Dp. 2399. 


Bangor & Aroostook RR.—Seeks Issuance of Bonds— 
The company has applied to the ICC for authority to issue a total of 
$5,176,000 of consolidated refunding & conv. mtge. 4% 50-year bonds 
dated July 1 1901 in connection with the refinancing of impending maturities. 
The company also asked permission to issue 98,344 sharcs of common stock 
(par $50) to be used solely for the exchange and conversion of the proposed 
at eg > ie mortgage bonds. (See also V. 139, p. 1546.)— 
- 139, Dp. . 


(N.) Bawlf Grain Co., Ltd.—Earnings—— 
Years Ended— July 31 '34 July 31 '33 July 30 '32 July 31 ’31 
$194.9 $63 ,898 $90,6 








Operating profit._.._-- 19 90,673 loss$8,152 
Bond interest_-...-.-- } {28,387 30,337 
U.8. A. exch. on bond 25,865 33,993 ; 

int. & bond redemp- { 7,104 #8 -...-- 
Depreciation --__.--_-. 141,525 51,671 51,377 51 318 
Sundry property adjust_ ,685 ,520 ,693 2,887 
Prov. for inc. tax (est.)- ae - “pews °  Saweae § Seebere 

pe ree $13,044 loss$29,286 $1,112 loss$92,694 
Pearred GiviG@etdinc. 3 9 Sceeds | fMewees) |. Sosede 43, 

Err $13,044 loss$29,286 1,112 1oss$135,994 
Previous surplus_____-_- 403,508 432,793 abi 682 567,084 


Over-prov. for inc. tax_- 








Profit and losssurplus $416,551 $403 ,508 $432,794 $431,682 
Comparative Consolidated Balance Sheet July 31 
Assets 1934 1933 Liabilities— 1934 1933 
Fixed assets - - _$2,544,642 $2,670,496! Preferred stock. ..$2,000,000 $2,000,000 
CONS cca oes 43,674 62,274| x Common stock. - 60,000 60 ,000 
Due by correspond- Bank loans__----- 1,156,000 2,198,000 
ee é at aa 1,152 | Accounts payable. 179,512 163 ,968 
Accts. receivable, Accr. taxes, partly 
advances, &¢__-_ 94,248 66,452 estimated -.---- | fase 
Inventories of grain Special reserve- -_- 40,000 40,000 
pT i ree 1,505,856 2,365,389] 1st mtge. bonds of 
Frt. chgs. against Bawlf Terminal 
grain in eleva- Elevator Co_... 370,000 405,000 
tors (net)...--_. sean ies bea 35,795| Capital surplus... 296,425 296 425 
life insur., cash Operating surplus. 416,551 403 ,507 
surrender value_ 6,094 13,623 
Prepaid expenses _ _ 5,596 22,615 
Invest. & member- 
SPL ope 328,258 329,103 
| ee $4,528,369 $5,566,900 | Roe $4,528,369 $5,566,900 





x Represented by 60,000 shares of no par value.—V. 139, p. 920. 
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Bay Cumberland Bldg., Ltd.—0Oct. 1 1933 Coupons— 

The interest coupon due Oct. 1 1933 on the 64%% ist mtge. bonds was 
paid Oct. 1 1934. This will leave coupons for April and Oct. 1 1934 in 
arrears on the $220,000 of bonds outstanding. 

Payment of the Oct. 1 1933 coupon does not mean that regular semi- 
annual payments will be made in future, according to Stewart Scully Co., 
underwriters of the issue.—V. 138, p. 4120. 


Bell Telephone Co. of Pennsylvania—Larnings— 
Period End. Aug. 31— _1934—Month—1933 1934—8 Mos.—1933 
Operating revenues_..-- $4,790,277 $4,737,494 $39,850,205 $38,774,495 
Uncollectible oper. rev -~ 10,788 32,611 111,314 381,770 
$4,801,065 $4,770,105 $39,961,519 $49,156,265 

é 28,775,845 5e 


$11,185,674 
1,854,606 


$9,331,068 


Operating revenues - - - iy 
Operating expenses - - - - - 29,371,953 
$9,784,312 

1,640,531 


$8 ,143,7 


3,619,857 


A ad conte 
Net oper. revenues__. $1,181,208 
Operating taxes 206 542 


~ $974,666 


3,724,466 


$1 045,639 
176,997 


$868,642 








1 
3 
8 


Net oper. income. 
—V. 139, p. 2039. 


Bendix Aviation Corp.—Shares De-listed— 
See Automobile Industries Corp. above.—V. 139, p. 591. 


Best & Co., Inc.—37 4%-Cent Dividend— 

The directors have declared a dividend of 37% cents per share on the 
common stock, no par value, payable Nov. 15 to holders of record Oct. 25. 
A similar distribution was made on Aug. 15 last, prior to which quarterly 
payments of 25 cents per share were made.—V. 139, p. 920. 


1 


Bonwit Teller, Inc.— New President— 
Mrs. Floyd B. Odlum has been elected President, succeeding Paul J. 
Bonwit, retired.—V. 137, p. 1416. 


Booth Mfg. Co., New Bedford—$%300,000 RFC Loan— 

A capital loan of $300,000 to the company has been made by Recon- 
struction Finance Corporation through the Textile Industries Credit Corp. 
The money will ove used as working capital. 

A mortgage on the plant and fixed assets of the company has been given 
as security .—V. 138, p. 1401. 


Boston Personal Property Trust—Removed from Dealing 
The New York Produce Exchange has removed from dealing the capital 
stock, no par.—V. 139, p. 2197. 


Broad Street Investing Co., Inc.—Earnings— 


9 Ms. End. Sept. 30— 1934 1933 
Cash dividends on stocks $74,033 ad 3 +4 


$67 ,984 
EMOTES... 02-2 -0020-5- 2,153 


19,826 
$87,810 


6,136 
2,970 


1,259 


2,740 
$e 





Total income 
Interest credited to con- 
tingent tax reserve-- 
Custodian fees -_. 
Registrar and transfer 
agent services 
State franchise and other 
taxes ae are ee 
Legal & auditing exp- - - 
Directors’ fees 
Service fee ye ee 
Stockholders’ meetings & 
statements 
Salaries 
Cost of disbursing divs - 
Interest ie 
Miscellaneous expenses - 


$81,429 $92,759 


6.114 
1,975 


1,041 


1,167 
757 


1, 
1, 


$57 ,566 $73,121 
1,340 25,162 235,654 


$55,752 $32,404 loss$294 ,986 loss$162,533 


Balance Sheet Sept. 30 


1933 TAabdilities— 
$25,680 | Dividends payable 
1,843,774| Reserve for exp., 





Net income 
Net loss on securities sold 





Net profit for period - - _ 


Assets— 
U.S. Govt. bonds. 
Invest'ts at cost..$1,710,007 
Cash in banks- --- 32,776 
Receivables for se- 
curities sold - - - 6,823 
Divs. rec’ble and 
15,174 
17,631 


interest accrued 
Special deposits for 

dividends 

$1,782,411 $1,961,685 $1,782,411 $1,961,685 

Note—The aggregate value of the above investments based on market 
prices at Sept. 30 1934 was $66,875 less than cost (1933, $287,616). 

x Represented by 87,791 no par shares after deducting 1,209 shares held 
jn treasury.—V. 139, p. 273. 


1934 
$17,631 


41,464 


x422,602 
1,300,714 


1933 
$18,827 


97,848 
655 
364,068 
1,480,287 


Due for sec. purch. 
Common stock. -- 
Surplus 








Brown Fence & Wire Co.—Shares De-listed— 
See Automobile Industries Corp. above.—V. 139, p. 1701. 


Bulolo Gold Dredging, Ltd.—September Output— 

The company reports September production of 10,983 ounces of fine 
gold from 930,100 cubic yards of gravel. Estimated working profit was 
8,161 fine ounces, which amounts to $272,090 in Canadian funds with 
gold valued at $35 per fine ounce. This compares with August production 
of i0,901 ounces, with estimated working profit of $262,700.—V. 139, 
p. 8. 


Burmah Oil Co., Ltd.—J/nterim Dividend— 

The company has declared an interim-dividend of 334 % on the common 
stock, less tax. In October last year the interim dividend was 5%. In 
May this year the company declared a 15% final cash dividend for the year 
1963, 2/5 % cash bonus and 33 1-3% stock bonus on the common.—V. 138, 
Dp. 4. 


Burroughs Adding Machine Co.—25-Cent Extra Div.— 
The directors on Oct. 9 declared an extra dividend of 25 cents per share 
in addition to the usual quasteny distribution of 10 cents per share on the 
no-par common stock, both payable Dec. 5 to holders of record Nov. 3. 
he regular quarterly payment of 10 cents per share has been main- 
tained since and including Dec. 5 1932.—V. 139, p. 1547. 


Butte & Superior Mining Co.—Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 139, p. 109. 


California Water Service Co.—Earnings— 


12 Months Ended June 30— 1933 
Operating revenues 
Operating expenses 
Maintenance 
General taxes 


1932 
$2,089,396 
789,995 
66,083 
144,19% 
$995,154 
7,268 


69,335 
148,05 


$1,014,399 
8,139 





$1,078,904 
12'736 


$1,091,639 
435,072 
134,747 
,995 


5,600 


$457 ,225 
174,840 


Net earnings from operations 
Other income 





Gross corporate income 
Interest on long-term debt 
Res. for retirements & replacements -_ 
Res. for Federal income tax 
Reserve for miscellaneous deductions 


$1,002,422 
436,900 
171,307 
45,373 
16,287 


Net income $332,555 
Dividends on preferred stock 174,840 


$1,022,539 
436,900 





$363 ,867 
174,840 
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Balance Sheet June 30 


1934 1933 
Assets ~ $s 
Plant, prop.,equip. 
&e__......-.-.15,786,720 15,857,313 
Investm’'ts in other. 
com panies 
Cash 
Accts. receivable _ - 
Due from affil. cos. 
Mat’ls & supplies - 
Defeired charges & 
prepaid accts_ -- 


5,079 
147,391 
140,401 

360 
131,554 


x708 ,990 


16,610,286 16,991,088 


155,755 
y412,044 


1934 1933 

Liabilities— 
Funded debt _ 8,738,000 
Def. liab. and un- 
adjusted credit - 
Accts. payable- -_- 
Acerd. liabilities... 243,191 
Reserves 1,758,272 
6% cum. pref. stk. 2,914,000 
Common stock... 2,414,200 
Earned surplus - - - 204,959 


8,738,000 


283,167 294,879 


54,496 








16,610,286 16,991,088 


x Including unamortized debt discount and expense and commission on 


capital stock. 
139, p. 2198. 


y Including unamortized debt discount and expense.—V. 


Camaguey Sugar Co.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the Ist 
mtge. sinking fund 7% bonds, 1942.—V. 139, p. 110. 


Canada Steamship Lines, Ltd.—Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 138, Dp. 3433. 


Canadian National Rys.—Farnings— 


Earnings of System for First - eng of October 


Gross earnings 
—V. 139, p. 2198. 


Increase 


‘ 1933 
$3,326,046 $3,293,025 $33,021 


Canadian Pacific Ry.—FEarnings— 


Earnings for First 


Gross earnings 
V. 139, p. 219 


Week of October 


934 1933 Decrease 
$2,605,000 $2,789,000 


$184,000 


Capital Administration Co., Ltd.—Earnings— 


9 Mos. End. Sept. 30— 
Income—lInterest _ - 
Cash dividends _ - 


1934 
$102,906 
154,372 
$257 ,278 
128,138 


Total income_-_--_-___- 
Int. on 5% gold be:nds-_- 
Amort. of discount and 

expense on debentures 
Compensation— Broad 


ee 
Registrar and transfer 
agent services 


Legal & auditing exps_-_ 

Stockholders’ meetings & 
statements 

Cost of paying coupons 
and dividends 


Directors’ fees 
Miscellaneous expense-_ 


1933 
$116,094 
125,284 


$241,378 
128,137 


1932 
$91,923 
104,538 


$196 462 
130,551 


1931 
$86 854 
213,321 


$300,175 
147 ,804 


6,769 
29 766 
6,249 





788 
23,658 
2,220 
1,128 





Net inc. carried to sur. 


$76,587 
Divs. on pref. stock --_-- 


130,200 


$84,816 


$54,641 $15,505 
97 ,650 97,725 101,100 





Balance, deficit 


$53,613 
Profit on securs. sold_ 
*Loss. 


45,613 


$43,009 
x145,024 


$16,284 


$82,220 
x1,776,712 1,244,684 


Balance Sheet Sept. 30 


Assets— 1934 1933 
b Invests. at cost. $6,181,592 $6,261,956 
244,412 160,199 
26,346 
68,230 
33,156 


Rec. for sec. sold__ 
Int. & divs. rec__-. 
Spec. dep. for divs. 
Balances due from 


$6,610,093 $6,586,211 





TAabdilities— 1934 1933 
5% debentures -_-_.$3,417,000 $3,417,000 
Accr. int. on debs. 

& div. payable. _ 90,106 
Due for sec. purch. 8,155 

18,028 


Res. for expenses, 
434,000 434,000 
ey 143,405 


400 2,400 
2,496.999 2,429,995 


89,993 
54,044 


15,374 
Preferred stock... 
d Class A stock... 
c Class B stock._- 
Surplus 


$6,610,093 $6,586,211 





b Market value on Sept. 30 1934 was $368,780 less than cost (1933, 


$561,119). 


c Represented by 240,000 no par shares. d Represented by 


shares of $1 par value.—V. 139, p. 276. 


Capital City Products Co., Columbus, Ohio—Earnings 


Income Account for the Year Ended June 30 1934 
Mfg. profit after deducting cost of goods sold, but exclusive of 


depreciation 


Selling, administrative and general expenses 


Operating profit before depreciation 


Other deductions—net 


Net loss 
Balance June 30 1933 
Po eee ee 


Surplus June 30 


104,513 
$131,539 
604,924 
17,600 


$455,786 


Condensed Balance Sheet June 30 1934 


Assets— 
Cash on hand and on deposit - - 
Customers’ accts. rec., less res. 
Inventory (certifd. by manage- 


$16,924 
336,579 


438 ,923 
Cash surrender value of life ins. 9,013 
Invests., miscell. notes & actts. 
receivable, &c 
Special funds for redemption of 
bonds, int. requirem'ts, &c. 
Land, buildings, machinery & 
Ce ic ns os bee haeaws 
Good-will, brands, trade-mks., 
formulae, &c_-__-_ 
Jnexpired insur. premiums, 
supply inventory, unamort. 
bond discount & exp., &c_- 


$1,910,868 


62,800 
22,178 
x925,532 
42,500 


56,418 


x After reserve for depreciation of $734,335. 


no par shares.—V. 138, p. 2241. 


Liabilities— 
Notes payable 
Accounts payable 


Accrued int. on Ist mtge. bds_ 
Long term indebtedness 
Common stock 

} aid in surplus 

Earned surplus. ____________ 


$1,910,868 
y Represented by 88,000 





Central States Edison Co.— Reorganization Proceedings— 
The company announced Oct. 8 details of a proposed plan of reorganiza- 
tion which it has filed with the U. 8. District Court of the Southern District 


of New York in connection with its 
of the Bankruptcy Act. A hearing 


petition for relief under Section 77-B 
on this plan, which has the support 


of the noteholders, the debenture holders protective committee and a 
substantial number of the bondholders, will be held on Dec. 4 1934 in 


Room 3 of the Woolworth Building, 


In order to participate in any plan 


New York. _ 
of reorganization, claims and interests 


of security holders, creditors and claimants are required to be filed with 


the compan 
ship since 
has n successfully promulgated. 


on or before Nov. 15 1934. The company has been in receiver- 
ept. 16 1932, during which 


riod no plan of reorganization 


On Jan. 23 1934, a bondholders’ pro- 


tective committee, representing substantially less than a majority of the 
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first lien bonds promulgated a plan of reorganization which, however, due to 
lack of response, has not been consummated. 

Under the company’s plan, which provides for the distribution of securities 
of a reorganized company commensurate with earning wer, holders of 
first lien 544% gold bonds, series A, due April 1 1943, will receive for each 
$1,000 principal amount $500 principal amount of new 15-year collateral 
trust bonds and 50 shares of rr stock, and holders of 6% gold deben- 
tures, series A, due April 1 1949, will receive for each $1,000 principal 
amount 20 shares of capital stock. The first lien bondholders will there- 
fore receive all senior securities and approximately 84% of the entire capital 
stock of the new company and debenture holders will receive approximately 
16% of the capital stock. 

tockholders do not participate in the company’s plan. 

The new collateral trust bonds will bear fixed interest at the rate of 3% 
per annum and additional cumulative interest payable out of net earnings 
at the rate of 2% per annum if earned. The proposed capital structure of 
the new company will consist solely of the collateral trust bonds and capital 
stock. The initial board of directors of the new company as planned, will 
be representative of the various holders of the present securities, as pro- 
vision is made for a board of five, consisting of the President, two repre- 
sentatives of the bondholders’ protective committee, one representative 
of the debenture holders protective committee, and one representative of 
the noteholders.—V. 139, p. 1548 


Century Shares Trust—Zarnings— 
Income Account Nine Months Ended Sept. 30 1934 


EE BND, Sc wn anmaeacoe Dacia ele de oe as ee ican ite ae bs $63,121 
NS 62) 5 oy, pig i th wh sate ai ww ocd 5. ath ee Sine Ge as le hii em 57,817 
I 2 5 hie cle ek kv ed te a ew a caas gtk Wlapanie Wid eso cola ca ra 59,090 
Dividend paid Aug. 1 1934__________ Pn ie ibs brah em haha oe 40 ,246 

PE SEED oe tae e atc uae eka akedakiiau $18,843 


Capital Accounts Nine Months Ended Sept. 30 1934 
Proceeds from issue of shares: 


ES eS ee ee eee anne eee ene $5,121,855 


For the nine months ended Sept. 30 1934_________________- 124,823 
TON os 2s is i ie in as ae . ab pater Ae eahipner tara ipagte le. . GE 
Less average paid-in value of shares purchased and retired dur- 
A ODS tip i: Dadra ts 0s thnk yt, Be adn ses lain ii wea eee eee * 222,192 
Ae ee eee ee ee ae eee $5,024,486 
Credit resulting from purchase and retirement of shares at less 
than average paid-in value thereof at dates of purchase: 
Balance Dec. 31 1933_____-_-- SSeS ee ee = $833 ,337 
For the nine months ended Sept. 30 1934_________________- 131,072 
EE ee eee eee ne ee ee ee ee $964,409 


al 
Balance of profit and loss from sales of securities: 
Balance, loss, Dec. 31 1933 


D> ee ee ee eee 


$2,637 363 
for nine months ended Sept. 30 1934 43 


weeececaececececcen « , 





DO ee ee eee re ee ee eae $2,695,306 
ee Ge GONE MOIR oo cin cn ousenucudundnssanawe $3 ,293 ,589 
Balance Sheet Sept. 30 1934 
Assets— Liabilities— 

Investments: Accrued expenses_._...__--- $454 
Casualty insurance________ $79,136 | Shares outstanding _______...+*3,293,590 
Pie imeuranes............ 1,671,209 | Undistributed income_-_-_--_-_- 18,843 
OF eee 368,868 
N. Y. banks & trust cos__.. 858,505 
Other banks & trust cos__._. 300,478 

Cash with Brown Brothers 
| UE 8 19,827 

Accrued divs. receivable --- -_- 14,864 
5 i $3,312,887 re 





x Represented by 109,014 participating shares (no par) and 109,014 
ordinary shares, no par.—V. 139, p. 438. 


Checker Cab Mfg. Corp.— To Redeem Scrip Certificates — 

The Guaranty Trust Co. of New York is prepared to redeem series A 
scrip certificates for common stock ($5 par value) which expired at the 
close of business Aug. 31 1934, upon the surrender thereof to its corporate 
trust department, 140 Broadway, New York, N. Y., at the rate of $5 per 
share, or $1.25 for each one-quarter of a share.—V. 139, p. 594. 


Chester & Philadelphia Ry.— Stricken from List— 
The Philadelphia Stock Exchange has stricken fromthe list the 1st mort- 
gage 5s, 1940.—V. 139, p. 110. 


Chicago Great Western RR.—Consent to Plan— 

Up to Oct. 11 holders of $26,251,000 out of $35,777,500 Ist mtge. 4% 
bonds had sent in their consents to the plan for deferring for a period of 
up to a yearone-half of the 2% semi-annual payment which became due 
pa + ~_ — Jeaves a balance of $9,526,500 bonds still unstamped. 
—V. 139, p. : 


~ Chicago & North Western Ry.—Second RFC Loan in 
Week Sought by Road— 


The company on Oct. 6 asked the ICC for approval of a loan of $7,415,000 
from the Reconstruction Finance Corporation. The Commission on Sept. 
29 authorized a loan of $7,357,000 from the RFC to the same road and 
found at the same time that it was ‘‘not in need of financial reorganization”’ 
(V. 139, p. 2199). ; 

The new loan is requested for two years, to be made available not later 
than Oct. 15. Of the amount sought. $2,558,000 is for taxes, $230,000 
due the State of Wisconsin for highway construction and $4,627,000 for 
payment of audited vouchers involving wages and other operating ex- 
penses. 

As security for the proposed new loan the company offers its equity 
in collateral already pledged with the RFC, which had a market value on 
Aug. 26 of $61,789,904. As additional security the applicant has offered 
$13,500,000 of its Ist & ref. mtge. 6% bonds. 


Seeks Issuance of $4,428,000 Ist & Ref. 5s— 

The company has applied to the ICC for authority to issue and pledge 
$4,428,000 ist & ref. mtge. 5% series E bonds, and to issue, sell or ex- 
change $2,214,000 of gen. mtge. 444% bonds or interest bearing interim 
certificates. The financing is in connection with the refinancing of $4,428,- 

of underlying bonds maturing Jan. 1 1935, viz.: $3,900,000 Iowa 
Minnesota & Northwestern Ist 344s and $528,000 Minnesota & South 
Dakota Ry. Ist mtge. 34%4s.—V. 139, p. 2199. 


Chicago St. Paul Minneapolis & Omaha Ry. Co.— 
Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 139, p. 2200. 








Chrysler Corp.—Dodge Retail Sales— 

Retail sales by Dodge dealers during the week ended Sept. 29 included 
1,378 Dodge passenger cars compared with 1,308 in the preceding week 
and 3,069 in the like week of 1933 and 1,182 Dodge trucks compared with 
943 in the preceding week and 1,563 in the corresponding 1933 week. 
For the year to Sept. 29 dealers’ sales of Dodge passenger cars numbered 
75,225 compared with 68,023 in the like period of 1933, truck sales were 
36,440 compared with 16,705.—V. 139, p. 2200. 


(D. L.) Clark Co.—Dealing Suspended— ; 
See Cresson Consolidated Gold Mining & Milling Co. below.—V. 
p. 1048. 


Columbia Pictures Corp.—Outlook, &c.— 
The business of the company in the first quarter of its current fiscal 
the three months ended Sept. 30 last—-would compare favorably 
with that in the corresponding time a year ago, A. Schneider, Treasurer, 
teld stockholders at the annual meeting held Oct. 9. Jack Cohn, Vice- 
President, declared that it was too early to make a definite estimate of 
earnings for the period, since the final audit had not been completed. 
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In the 13 weeks to Sept. 30 1933 the company earned $1.36 a share on the 
common after usual charges and after —— of preferred dividends. 

Contracts for services of Harry and Jack Cohn ident and Vice- 
President, respectively, and extension of their options to purchase s 
both for a period of three years as of July 1 1934—-were unanimously rati- 
fied at the meeting. The attendance at the eee | and the number 
of proxies received were the largest in the history of the company for 
any stockholders’ meeting.—V. 139, p. 1863. 


Columbia River Paper Co. of Del., Vancouver, Wash. 


President F. W. Leadbetter in report to stockholders states: 

The Columbia River Paper Mills, Oregon Pulp & Paper Co. and Cali- 
fornia-Oregon Paper Mills (the Los Angeles plant of tne Columbia River 
Paper Mills), together with a part interest in the Columbia River Paper 
Co. of Florida, which prints and distributes citrus paper made at Vancouver, 
Wash., to the growers of grapefruit and oranges in Florida, comprise the 
operating paper mili properties controlled through common stock ownership 
by Columbia River Paper Co. 

On Jan. 1 1934 the entire bond issue of the California-Oregon Paper 
Mills was retired, the final payment of Jan. 1 1935 being anticipated and 
the bonds called, thus leaving this property entirely unencumbered. 

Under the arrangements with bondholders by which the maturities of 
bonds of Columbia River Paper Mills and Oregon Pulp & Paper Co. were 
extended for a four-year period nearly 97% of the outstanding bonds of 
the Columbia River Paper Mills and more than 99% of the outstanding 
bonds of Oregon Pulp & Paper Co. were so extended. Allinterest payments 
on the bond issues of both of these companies have been met. 


Condensed Statement of Net Income for Calendar Years 
Oregon Pulp & Columbia River Cali fornia-Oregon 





Paper Co. Paper Mills Paper Mills 
1932 1933 1932 1933 1932 1933 
Net income_-_-_--- $75,230 $366,683 x$5,080 $27,162 $62,659 $95,180 
Bond interest ---_-. 61,416 63,699 48,600 52,689 4,810 2,735 
Depreciation - - - _- 212,467 213,849 172,545 173,139 56,821 47 ,530 
Prov. for Fed. tax- None None None None 558 None 
Net income___.x$198,654 $89,133 x$226,225 x$198,665 $470 $44,913 





em 


x Deficit. 

Note—In addition to the above, Columbia River Paper Mills has an interest in 
the surplus of Columbia River Paper Co. of Florida. Reports of earnings by the 
latter company indicate that profits of approximately $20,978 for the year 1933 have 
accrued to Columbia River Paper Mills. 


Condensed Balance Sheets Dec. 31 1933 














ba Oregon Pulp Col. River Calif.-Ore. 
Assets— & Paper Co. Paper Mills Paper Mills 
ii. 3 rey Se $4,344,823 $3,444,078 $1,702,775 
ee eee 154,439 1,337,168 300 
EE Eee 259 _ 
Land sales contracts receivable._.-.-. § ------ ------ 2,021 
Cash on deposit with trustee.....-.. j«----. | «««--- 42,000 
Cs 6k ae hats, Aas oth ele eid Bs & = us ales 61,076 100,179 27 ,233 
Notes, accounts, &c., receivable_ -_ --- 392,209 176,382 101,429 
Due from affiliated companies - - - - _ - - 9,002 ee 
I a tis aes i 6 a naam 92,860 302,061 295,320 
Goods on consignment____..-..---- -—------ 2 ee 
See ee eS eer 19,269 2,689 
Advances on wood and log purchases _ POS AS Mes 
Advances to subsid. & affiliated cos _-_ 169,002 | ee wer 
Deposits in closed banks. ________ ~~ oe acd : ess ie 
Deferred debit items___.._.._..----- 63 ,069 73,780 17,879 
et ERE isin» ocean ep apeme erie. $5,581,477 $5,850,975 $2,191,647 
Liabilities — 
I Che ein eekeaaee $800 ,000 $750,000 $271,650 
eae ee ee 1,296,700 2,000,000 840,900 
First mortgage bonds-__.__......-.-.- 980 ,000 800,000 42,000 
Matured bond interest_____.---._-- 229 Se eee 
eee 74,689 Re es ee ees 
Notes, contracts & acceptances pay'le 42,181 58,770 93 ,800 
Accounts, wages & taxes payable_ _-- 315,763 145,622 64,588 
Due to affiliated companies._.._....-.. __---- 100,849 »25 
Depreciation, &c., reserve_..___.----. 1,670,159 1,330,096 753 ,027 
Surplus from revaluation of property.  __-_-- pp sae 56,86 
SERS ae ere ae = fe a 
pe ee 401,756 500,100 def7 ,438 
TGR) VOI 6 6 ks dive ce cenwen $5,581,478 $5,850,975 $2,191,647 


Consolidated Publishers, Inc. (& Subs.)—FKarnings— 


Operating income from advertising, circulation and advertising 








i 6 bene cnakenenh Geka ann eames $4,935,078 
Operating expenses - - - - - sia Spin: sal SMe oS: DO geo 4,059,259 
ee GO NOL. 5g. occ ccnnescunccacutecaabenehewe 143,172 

I rc cddndanckeon cana eevannsneheednis $732,647 
Interest and discount earned and other miscellaneous income-_ 101,301 

TR TDs. 5. ce eh deem mab anminn mw Cae eas ee Ope a $833,948 
Interest, discount and other deductions. __--.....-.--------.- 343,961 
Provision for estimated Federal income taxes__..._......---- 87,234 

Net profit after provision for Federal income taxes_-_-_------- $402,753 
Balance as at June 30 1933, as adjusted_-_.-._.....-.------- 2,443,852 


ES oe eae Pete eee ery eee eae $2,846,605 


Dividends declared on preferred stocks— 
Toledo Blade Co. (preferred stock owned by minority 
eS een i al Bian oo Ais ay ida ig mes Lan dhl es 


42 
eS ee ee es 11,250 
ee oP Ue er ee $2,835,313 

— ae ee 
Condensed Consolidated Balance Sheet 








June 30°34. Dec. 31'33. June 30°34. Dec. 31°33. 
Assets— $ $ Tiabilities— $ 
CS cxtucaneke 372,195 202,471; Notes pay., banks 212,500 290,000 
Notes receivable _-_ 968 1,592| Notes and trade 
Accts.& comm.rec 609,200 480,321 accept. payable- 277,984 271,015 
Accts. rec.—misc. 3,466 4,949| Accounts payable. 226,637 200,970 
Inventories ------ 45,112 63,402} Notes pay.non-cur. 30,000 -.---..- 
Due from Assoc’ ted Sundry liabil. and 
company __---- o:* i accrued expense 134,719 98,425 
Ist mortgage 64s Unearned subscrip 26,300 23,572 
Toledo Blade Co 16,667 4,167 | Res. for Fed. taxes 76,077 23,346 
Other assets__.... 350,813 308,950 | Funded debt_--_-- 2,662,000 2,671,000 
a Plant & equip___ 1,642,501 1,705,314| Due to affil. and 
Deferred charges - - 147 ,796 155,691 Ses 122,812 c190,300 
Circulation, good- Pref. stock of sub. 
will, &e________ 8,926,060 8,926,060 company __---- 600 600 
Due from affil. cos 1,415,958 1,447,922) b Capital stock... 6,927,508 6,927,508 
Earned surplus... 2,835,313 2,604,103 
TU « muwedws in 13,532,449 13,300,840! Total ____....-13,532,449 13,300,840 


a After reserve for depreciation of $1,198,502 in 1934 and $1,134,795 in 
1933. b Represented by 4,500 shares no par $5 dividend cumulative pre- 
ferred stock and 100,000 no par shares common stock, less 20,000 shares of 
common stock in treasury. c Affiliated companions only.—V. 139, p. 2043. 


Continental Can Co., Inc.—-Cash Dividend to Be Paid on 
Stock Issued as Stock Dividend—Additional Shares Listed— 


The directors on Oct. 10 declared a quarterly dividend of 60 cents per 
share on the common stock, payable Nov .15 to holders of record Oct. 29. 
The 50% stock dividend recently declared, subject to the approval of 
the stockholders at a meeting to be held on Oct. 15, will be payable on 
Oct. 25 to holders of record Oct. 15. The cash dividend declaration will 
therefore apply to the new shares representing the stock dividend as well 
as to the shares now outstanding. (See also V. 139, p. 1703.) 

The New York Stock Exchange has authorized the listing of 888,397 
additional shares of common stock ($20 par) on official notice of issuance 
as a stock dividend, making the total amount applied for 2,665,191 shares. 
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The issuance of the 888,397 shares was authorized by the board of 
directors Sept. 12 1934, subject to the action of the stockholders increasing 
the authorized stock from $40,000,000 to $60,000,000.—V. 139, p. 1864. 


Continental Gas & Electric Corp. (& Subs.)—Larnings 


12 Months Ended Aug. 31— ? 1934 1933 
Gross operating earnings of subsidiaries (after . aie 
eliminating inter-company transfers) $29,881,557 $29,857,573 
Operating expenses 681,961 11,084,664 
Maintenance, charged to operation 1,399,141 
Taxes, general and income ori ae 
44h AS] 


Depreciation 4,151,25. 
$9,301,846 $10,141,327 
696 ,206 596,765 
Total income of subsidiary companies $9,998,051 $10,738,092 
Int., amort. & pref. divs. of subsidiary companies: an = 
Interest on bonds, notes, &c 3,965,722 3,956,171 
Amort. of bond and stock dicount & expense_ - 348 804 347 495 
Dividends on preferred stocks 070,264 1,069,210 


DOMMES .cccicceapuadbbns 3,261 
Prop. of earns. attributable to minor. com. stock - - 4,187 


Net earnings from operations of sub. cos 
Non-operating income of subsidiary companies. . - 


Equity of Continental Gas & Electric Corp. in 
a of subsidiary companies - - 
c 


$4,609,074 
Earnings of Continental Gas & Electric Corp 4 K 


2,935 
$4 652,009 
157,104 


$4,494,905 $5,256,412 
2,600 ,000 2,600,000 
games 994 
164,172 164,172 

-- $1,730,733 $2,491,246 
1,320,053 1,320,053 


__. $410,680 $1,171.193 
$1.91 $5.46 


Balance ----- 

Holding company deductions 
Other interest oe an sb ral abel 
Amortization of debenture discount & expense - . 


ee ee 
Dividends on prior preference stock 


Balance _ 
Earnings per share 
—V. 139, p. 1865. 


Continental Passenger Ry.—Stricken from List — 
The Philadelphia Stock Exchange has striken the company’s securities 
from the list.—V. 137, p. 4012. 


& Continental Securities Corp.— Asset Value— 

The corporation reports estimated net assets (taking investments at 
market or cstimated fair value in absence theieof) as of Sept. 30 1934, to 
be $2,992,887, which compares with $3,199,231 as indicated in the audited 
mid-year report, dated June 30 1934. This is equivalent to $1,077,35 
— outstanding, and to $15.11 per preferred share.—-V. 139, 
p.4595. 


Continental Shares, Inc.—Plan A pproved— 

Common Pleas Court Judge Lee 8. Skeel at Cleveland on Oct. 8 gave 
formal approval to a compromise debt adjustment plan for the company, 
an investment trust. The plan will become effective Oct. 10 if approved 
by Circuit Court in Baltimore. . 

The settlement of $16,754,528 of debts is provided for. All large claim- 
ants, most of the smaller claimants and attorneys’ fees will be taken care of, 
possibly leeving some for the preferred shareholders. Compare also V. 
139, p. 1703. 


Continental Tobacco Co., Inc.—To Dissolve— 
See Philip Morris & Co., Ltd., Inc.—V. 133, p. 960. 


Cooper River Bridge, Inc.—Earnings— 
Years Ended July 31— 


Oo I in ns Ge Retna akinante pot se amin 
on-operating revenue 


1933 
$145,885 
1,692 





Total revenue $147,578 
Operating expenses, incl. maintenance and taxes- 0 67,448 
nt cence heonapeecnsneatawn diticss 194,6 194,670 
Amortization on debt discount and expense 15,596 
my tax on bond interest pt 1,797 
Provision for depreciation 70,205 
$195,537 

360,699 





$132,023 
Previous deficit 228,676 
Charges to deficit x337 ,893 


Deficit at end of the year $894,129 


x Includes taxes paid applicable to the periods from Jan. 1 1929 to July 31 
1933 in excess of accruals therefor and interest thereon of $17,328 and 
ovinee for depreciation eqeneee to the periods from Jan. 1 1929 to 

uly 31 1933 recorded as of July 31 1934 of $320,564. 


Balance Sheet July 31 
1934 1933 Liabilities— 1934 1933 
$4,632,359 $4,632,624! $3 partic. pref. stk.$2,315,000 $2,315,000 
71,78 70,028 |Common stock... 930,000 930,000 
Cash 157,866 110,334} lst mtge. 6s 3,244,500 
Accts. receivable __ 1,882 2,823] Accts. payable_-__ 780 
Special deposit _ _ - 82 63} Bond int. matured 194,670 
Inventory 409 341] Bond int. accrued_ 48 ,668 
Cash for payment Property taxes, '34 26,837 
of matured int... 


Employees & pub- 
Deferred charges - . 483 


lic liability insur. 
Disct. on cap. stk- Other accrued exps 1,000 


Matured bond int. 
coupons 
Preferred credits __ 


Deficit 





Assels— 


3,244,500 
x21,748 
389,340 

48,668 
7,854 
1,200 

422,903 
1,183,750 


1,320 
416,394 


1,138 
1,183,750 


1,000 


1,200 
2,208 
403,707 
894,129 


1,320 
1,994 
13,123 
360,699 











$6,472,233 $6,417,676 
—V. 139, p. 1398. 


Corrugated Paper Box Co., Ltd.—Karnings— 


Calendar Years— 1933 
Net earnings $59,941 
Depreciation 44,194 


$15,747 
95,661 
Dr247 
Dri ,032 


$110,129 


Total $6,472,233 $6,417,676 


1932 
$26,265 
43,681 
def$17 ,416 
107 ,034 


Cr6 ,043 


$95,661 


Net profit 
Previous surplus 
Income tax 


Balance carried forward 
—V. 136, p. 2617. 


Cresson Consolidated Gold Mining & Milling Co.— 
Dealing Suspended— 


The New York Curb Exchange has suspended from dealing the capital 
stock, $1 par for failure to file application for temporary registration 
under the Securities Exchange Act of 1934. Dealings in the following 
securities have also been suspended for the same reason: 

D. L. Clark Co. capital stock, no par. 

Deisel-W emmer-Gilbert Corp. common stock, $10 par. 

Dinkler Hotels Co., Inc. class A stock, no par with warrants. 

H. Milgrim & Bros., Inc. common stock, no par. 

National Screen Service Corp. capital stock, no par. 

New York Transportation Co. capital stock, $10 par. 

Parke, Austin & Lipscomb, Inc. conv. partic. pref. stock, no par. 

Prentice-Hall, Inc. participating convertible stock. no par. 

Reliance Bronze & Steel Corp. 15-year convertible 6% 


L . sinking fund 
debentures, due April 1 1944. 5 
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Southern Asbestos Co. capital stock, no pa 


par. _ 
Texas Cities Gas Co. lst mtge. 5% gold bonds, due May 1 1948.—\V. 
139, p. 2201. 


Cutler-Hammer, Inc.—Shipments— 


Period End. Sept. 30— 1934——3 Mos.—1933 
Ro a ae 
—V. 139, p. 439. 


1934——-9 Mos.— 1933 
$1,141,642 $1,170,512 $3,814,906 $2,607,452 


Deisel-Wemmer-Gilbert Corp.—Dealing Suspended— 
reas Consolidated Gold Mining & Milling Co. above.—V. 139, 
p. 1705. 


Delaware & Hudson RR. Corp.— Would Issue Notes— 

The corporation has requested the Interstate Commerce Commission for 
authority to issue and re-issue a maximum amount of $16,000,000 of short- 
term promissory notes maturing not later than Oct. 1 1936 and bearing 
interest at not more than 6%. Of the proposed issue $11,475,723 will be 
in renewal of notes now outstanding and the balance, if issued, will be 
used for general corporate p i 

The application is accompanied by _a cash forecast of the road from 
Oct. 1 1934 to May 1 1935 inclusive. The forecast shows estimated deficit 
balances of $1,390,076 for October, $1,592,661 for November, $2,364,036 
for December 1934, $3,051,758 for January, $3,257,178 for February, 
$3 460,595 for March, and $4,609,155 for April 1935.—V. 139, p. 2043. 


De Mets, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 55 cents per share on account of 
accumulations on the $2.20 cumul. preference stock, no par value, payable 
Nov. 1 to holders of record Oct. 22. Similar distributions were made on 
Aug. 1, May 1 and February 1 last, and on Nov. 15 1933. 

After the payment of the Nov. 1 dividend, accruals on the preference 
stock will amount to $4.95 per share.—V. 139, p. 440. 


Denver & Salt Lake Western RR.—Seeks RFC Loan— 

The company on Oct. 5 asked the ICC to approve a loan of $3,182,150 
from the Reconstruction Finance Corporation to enable it to buy 20,530 
shares of stock in the Denver & Salt Lake Ry. at $155 ashare. ‘The stock 
is held under a voting trust. 

The cpmpany is owned by the Denver & Rio Grande Western RR. 
through control of its capital stock and rae a line known as the Dotsero 
Cut-off. The Denver & Rio Grande Western was ordered by the Com- 
mission in 1941 to buy all outstanding stock of the Denver & Salt Lake Ry. 
at $155 a share. 

As security for the proposed loan the applicant offered a demand note 
backed by not fewer than 37,776 shares nor more than 41,060 shares of 
capita] stock or voting trust certificates of the Denver & Salt Lake Ry. 
and an irrevocable order on the Colorado National Bank of Denver to 
deliver not later than Feb. 2 1935 additional shares or voting trust cer- 
tificates of the railway up to a maximum of 41,060 shares. In lieu of 
the latter securities, the applicant would deliver cash at the rate of $77.50 
—- — = voting trust certificates of the Denver & Salt Lake Ry.— 

- 135, p. 4 ° 


Detroit Brass & Malleable Co.— Shares De-listed— 


See Automobile Industries Corp. above. 


Dierks Lumber & Coal Co. (& Subs. )—Farnings— 


6 Months Ended June 30— 1934 1933 
Net loss after deprec. depletion & other deductions $182,633 $137 ,094 
—V. 137, p. 1058. 

Dinkler Hotels Co., Inc.—Dealing Suspended— 

—_— Consolidated Gold Mining & Milling Co. above.—V. 135, 
p. 3698. 


Discount Corp. of N. Y.—Balance Sheet June 30— 
1934 1933 1934 
3 $ Liabilities— 
6,330,331 62,621,955 | Capital stock 
U. 8. Govt. see_.69,218,722 108905,852 | Surp 5,000,000 5,000,000 
Int. rec. accrued... 1,122,572 510,457 | Undiv. profits._... 3,261,891 2,357,061 


Cash and due from Unearned disct._.. 201,077 187,229 
banks.......-. 2,726,573 3,056,610 267,143 337,170 
30,545 


1933 
Assets— 


Sundry debits ac- Loans payable & 
due to banks 
ie 54,573,961 114640,479 

and sold with 
endorsement - - - 
U. 8. Govt. secs. 
re-purchase 
agreements ____ 5,900,000 24,300,000 
Sundry credits ____ 21,189 7,889 


79,403,992 175125,419 


5,178,731 23,295,591 


79,403,992 175125,419 
—V. 139, p. 278. 


Distributors Group, Inc.—J/nvestment Averages— 

The investment companies common stock index moved sideways with 
the general market during the past week, as evidenced by the averages 
compiled by Distributors Group, Inc. The average for the common 
stocks of ten leading management companies, influenced by the leverage 
factor, stood at 11.43 as of the close Oct. 5, compared with 11.41 on Sept. 28. 

The average of the non-leverage stocks stood at 14.86 as of the close 
Oct. 5, compared with 14.83 at the close on Sept. 28. The average of the 
mutual funds closed at 10.10 compared with 10.14 at the close of the 
previous week .—V. 139, p. 2202. 


(Jacob) Dold Packing Co.—Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 136, p. 848. 
Dome Mines, Ltd.—Output— 


Period End. Sept. 30— 1934——Month——1933 
Value of production..--. $560,734 $517,938 
—V. 139, p. 1553. 


Duke-Price Power Co., Ltd.—Trading Suspended— 
See American Agricultural Chemica] Co. above.—V. 139, p. 1553. 


Duquesne Light Co.—Earnings— 


Years Ended August 31— 
Gross earnings 
Operating expenses, Maintenance and taxes 








1934——-9 Mos.——1933 ° 
$5,479,322 $4,510,589 


1934 1933 
$25,191,985 $23,833,573 
10,272,045 8,394,537 





NS EE TE $14,919,941 
Other income—net 946,137 
Net earnings including other income - - - ------ - $15,866,078 
Rents for lease of properties = 178,074 
Interest charges—net - - ------- 3,229,787 
Amortization of debt discount and expense 167,281 
Miscellaneous ; ------- 721 
Appropriation for retirement reserve - - - - 2,115,359 
.-$10,174,856 


$15,439,036 
988,556 


$16,427,592 
178,614 
3,197,063 
167,312 
721 
1,906,686 
$10,977,196 


Net income - Sheed 5 cain acs ae 
-V. 139, p. 1706. 


Durant Motors Co. of Mich.— Shares De-listed— 


See Automobile Industries Corp. above.—V. 137, p. 146. 


Duval Texas Sulphur Co.—A#epori to Stockholders— 

Geo. F. Zoffman, President, says: 

During the period from Aug. 31 1933 to Aug. 31 1934 50,503 tons of 
sulphur were produced and 32,283 tons were shipped and sold, thereby 
increasing the sulphur in storage from 11,538 tons on Aug. 31 1933, to 
30,058 tons on Aug. 31 1934. The inventory cost of the sulphur on hand 
is $348,407 and includes the actual cost of production and provision for 
property retirement and depletion. t 

During the year the company continued production on its property on 
Palangana Dome, but unless further commercial deposits of sulphur are 
discovered on this dome, it will soon be impossible to economically produce 
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sulphur from this area. The ye ee J is continuing to prospect this area 
in order to determine definitely whether hats are any —~ commercial 
deposits of sulphur. pom, 

xploration work on the company’s groperty on Boling ‘Dome in Wharton 
County, Texas, has indicated that sulphur in commercial quantities exists 
on this pe oe Ae Construction of a plant for the production of sulphur 
has mmenced on this location and will be completed well in advance 
of July 1 1935. the date required by the leases and agreements under which 
these properties were acquired. 


Income Account Years Ended Aug. 31 























4 1933 
Cp CPOE ii hdd de chbeenteecasccucun $556,711 $402,780 
Oper. exps., incl. taxes (other than Fed. inc. taxes) 313,110 267 ,543 
Net revenue from operations-__..._._..__.. .- $243,601 $135,237 
PU CUES onside ncnctee Ses ebepavatnadewonsn 10,854 10,953 
WRN bc ne decddveddun bn ebs céudacc cue $254,455 $146,190 
Provision for retirements and depletion. ________- 215,450 213,477 
Federal income taxes (estimated).......-_..-... LL. 413 
iit niin dcancenadbedenneuteaunadaaca 29 
Ee ery are = ee $38,977 loss$85,422 
PND 66 kdvecodatubbnbeducatutusbacen 19,110 594, 
PE ee sodLks dance dudes. ctweésccunuwsee SGGaL 8  w asses 
Se OE cntntocavenewnniene neagesect $144,708 $509,239 
Provision for retirement anc depletion applicable 
tC oti diem need  eabewe 463,478 
Federal income taxes for prior years & int. thereon _____~_ +29 
Additional franchise and capital stock tax applica- 
asc cr hich ep ania evel ps ahve dunn beled oy ee 
Peace cane sdekdeeacacsdceddehet)) Sees 6,357 
PE: Me BE nwcoctuudb thites cneckke cde $140,736 $19,110 
Balance Sheet Aug. 31 
Asseis— 1934 1933 Liabilities— 1934 1933 
Property - - - - - . $1,440,133 $1,284,964|x Capital stock___$1,000,000 $1,000,000 
Investment in affil Accounts payable_ 78,800 31,079 
companies _ ___- 25,000 25,000 | Accrued taxes-_-___ 42,444 32,330 
= SESE 65,464 102,418] Miscellaneous ac- 
U.S. ctfs.ofindebt. 300,064 502,864 crued liabilities. 36,782 6,220 
Accts.receivable_-. 367,809 54,323 | Other contra acct_ oe s«wsssne 
Accrued int. rec’le -__..-.- 6,603 | Reserves______--- 1,292,291 968 ,469 
Inventories ______ 383,510 78,636 | Surplus-_-_-_.-___-- 140,736 19,110 
Prepayments - _ _ - - 1,043 649 
.curr. assets 5,530 1,750 
Contingent assets_ —— sesren 
Def. debit item__-_ Sao | wtehee 
akin she nia $2,591,539 $2,057,208 en sig epntial $2,591, 539 $2, 057, 208 





x Represented by 500,000 shares (no par).—V. 138, p. 154. 


Eastern Bond & Share Corp.— Dividends— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a regular quarterly distribution of 15 cents per share on the 
capital stock, series B, par $5, both payable Nov. 1 to holders of record 
Oct. 4. Previously regular quarterly distributions of 25 cents per share 
were made Feb. 1 1932 to and including Aug. 1 last.—V. 137, p. 1943. 


Eastern Telephone & Telegraph Co., 
sumes Dividends— 


This company, controlled by the New England Telephone & Telegraph 
Co. through ownership of around 53% of its stock has resumed dividends 
by a payment of 25 cents a share (1% on $25 par stock) for the quarter 
ended Sept. 30 last. There is $132,000 of stock outstanding. Previous 
Gr tene ea ioe by this company was 2% (50 cents) on Dec. 31 1931.— 

’ . BW. 1226. 


Maine—Re- 


Edison Electric Illuminating Co. of Boston— Dividend 
Reduced to $2 per Quarter— 


The directors on Oct. 5 declared a y 
the capital stock, par $100, payable Nov. 
This compares with $2.50 per share paid in each “ the six preceding quarters, 
$3 share distributed on Feb. 1 1933, Nov. 1 1932 and Aug. 1 1932, 

$3.40 Sk ouere pus every three months from Nov. 1 1929 to and 
includ.ng i 

President it, rey “Baylies in a letter to stockholders stated: % 

‘‘It is with great reluctance that directors have reached the conclusion 
that it is necessary to make a further reduction in the rate of dividends 
at this time. Since the previous reduction to the rate of $10 per annum, 
every effort has been made so to conduct the affairs of the company that 
that rate might be maintained, in the conviction that it represented, under 
all present conditions, only a ‘fair rate of return on the investment made 
by, the stockholders, which averages about $170 per share. 

‘Drastic economies have been put into effect, many permanent, some of 

a temporary nature, and wages and salaries have been reduced. With 
the continuance of this policy and with the revenue of the company at its 
present level, the propsect of continued maintenance of that rate of divi- 
dends would have been assured, had it not been for the recent decision of 
the Massachusetts Department ‘of Public Utilities, ordering a reduction in 
rates. This oO py a reduction in the revenue of the company amounting 
to over $800,000 per annum, partly offset by the discontinuance of free 
lamp service ordered by the Department. In accordance with the decision 
of the Department, the company has agreed to set aside in each quarter, 
beginning with the quarter ended Sept. 30 1934, $865,000, which includes 
all required depreciation and approximately $250,000 per annum additional 
for the amortization of the company’s investment in lamps furnished to 
customers and not subject to recovery. In addition to the foregoing, 
fap ven —— tax charges will show an increase for this year amounting 

pro: A 

0 eRind practice would not warrant the encroachment upon the reserves 
which would be necessary for the continuance of the + % rate of divi- 
dends while carrying out these requirements. While wey! 
burdensome that these reductions should have ak Se, at the dept 
of the business recession, it is contihansty to be assumed that, when re- 
covery occurs over the entire field of the ber maema ’s operations, which has 
continued to grow under the adverse condit “9 prevailing, the benefits 
of the reduction in rates and the closer base of operating costs will result 
in an improvement in earnings so substantial as to justify the resumption 
of a more adequate rate of return to the stockholders. 

‘*For the present, it is clear that these burdens must be borne not by the 
business of the company, but by its stockholders and employees.”’ 


Applies to SEC to Register $20,000,000 of New Notes— 

The company has filed =  aepmretion with the Securities and Exchange 
Commission to reqiotes # new issue of $20,000,000 coupon notes, 
to be dated Nov. 2 1934, pate due Nov. 2 1937. The proceeds of the issue 
are to be used to pay an issue of $20,000,000 three-year 5% coupon notes 
due May 2 1935, which the company has called for payment at 100 and 
accrued int. on Novy. 2, this year. 

The interest rate on the new bonds and the price at which they will be 
offered has not yet been determined, the company states. The rate and the 
price will be arrived at by negotiations with the underwriters and will be 
stated in a supplementary amendment before the registration should 
become effective 

It is expected that the underwriting syndicate will be made up as follows: 

Name 


uarterly dividend of $2 per share on 
1 to holders of record Oct. 10. 





Amount Name Amount 
The First Boston Corp_-_----_- $5,000,000|R. L. Day & Co__-_--------- $500,000 
Lee Higginson Corp------ _ 2,550,000} Blake Bros. & Co___.-.----. 400,000 
F. 8. Moseley & Co_______-_- 2,450,000 | Hayden, Stone & Co__._.... 400,000 
Kidder, Peabody & Co__-_-_-_- 1,650,000 | Paine, Webber & Co____-_-_-- 400 ,000 
Burr, Gannett & Co_________ 1,350,000 | Jackson & Curtis ------ Sane 400,000 
Brown, Harriman & Co. Inc__ 1,000,000| Tucker, Anthony & Co---.--- 200,000 
White, Weld & Co_________._ 800,0004 Coffin & Burr, Inc_--_-_----- 200,000 
Goldman, Sachs & Co_ 600,000 | Whiting, Weeks & Knowles... 200,000 
Hornblower & Weeks_-______ 500,000} Arthur Perry & Co., Inc_- 200,000 
Stone & Webster and meen. 500,000 | Newton, Abbe & Co_-_-__. oe 100,000 
Estabrook & Co_______-_- 500,000 | Spencer Trask & Co Kiba 100,000 
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In its registration statement the company includes a profit and — 
a for seven months to July 31 1934, and a balance sheet as of t 


Profit and Loss Statement, 7 Mos. to July 31 1934 














Cet ER CUNNING i es nde ae ac ccccucuudshabeueeneees $17,450,540 
Total expenses (before depreciation) _.......-..------------ 9,969,688 
Total operating income.__.__....------- $7 400,852 
TD I I i eo se ale ease aaa 822, 
Total other expenses____...__-_------- 686, 
Net income from other than operations $136,056 
eel Ges ss So acs in ba ns aided a euebsiune $7,616,908 
RE Oe DE en veceawscotecusacdhup atin ,415,024 
Federal & State income taxes____.._____.___-_------------ 423,747 
Net income before depreciation. __...........----------- $4,778,136 


Comparative Balance Sheets 











July 31 °34 Dec. 31 '33 July 31 °34 Dec. 31 '33 

Assets— $ Liabilities—- $ . 8 
Property, plant Capital stock... 53,487,500 53,487,500 

&e. (net)__-. "158, 312,857 157,401,140| Notes due— 

Total intangibles 589.2 64 589 "264 wee: £6 2004... wanes 25,000,000 
Net investments 82,040 85,384 May 2 1935_. 20,000,000 20,000,000 
SAUER cs tietaenmeinaieh 5,511,773 2,123,563 April 15 1936. 16,000,000 16,000,000 
Notes & accts. Juiy 16 1937. 35,000,000 #3 -...-- 
receivable._._.. 3,247,916 3,865,051] Notes pay. (bks) ---..-- 000,000 
Inventories ___._ 1,735,868 1,624,914} Div. payable... 1,337,187 1,337,187 
Oth. curr. assets 64,179 22,203] Oth. curr. liabils 4,833,786 2,857,342 
Deferred charges 1,405,059 1,272,054] Oth. unadj. cred 20,173 131,651 
a Total surplus. 40,270,312 38,169,894 
| EE 170,948,958 166,983,574 ,, pe 170,948,958 166,983,574 
Includes d in surplus, that is, ‘‘Premium on capital stock,"’ of 


a i 
$36,916,432. 95 fo or each date.—V. 139, p. 2202. 


Edmonton City Dairy, Ltd.—Earnings— 











Calendar Years— 933 593 
I so tao oa ee eee be ens ceankeonate $90,030 $93 ,079 
DG ncseacccaueceunwnanah eeahwe eee A ¢ 
Cr CeCe obs wed e dbo eusammew aie Seen - |“ aseees 
ROE 6 no bon ndwddcnd de dndnetekndtingesen eee 5,727 

a ll sks ae ane earelak ae ere wee $60,030 $63,352 
PEGE GRU sk ko ccc duncaduiecsuce cboenie z 1, 

ee Pee oe ee ee $9,198 $12,272 
PEO Te TS 2 hte Ca wukae ds denwncctGgtbenscsa 122,481 a286,895 

Common stock and surplus ------------------- b$131,679 $299,167 


a After reduction of $3,000 due to adjustment on account of accrued 
Dairy Corp. dividends. 6 Surplus only.—V. 132, p. 2776. 


Electric Bond & Share Co.—Earnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Gross income 206. sat a 586 ‘S65 $14, 057,390 $14,944,213 





xps., including taxes_- »156,702 ,050,408 4,346,925 
Net income_____-.-- $2,277,071 $2. 429,733 $10,006,982 $10,597,288 
Pref. stock dividends_.-. 2,108,483 2,108,483 8,433,930 8,433,930 
Come; Cie GVeneecs  - wabics ' *  Seaees'” “"'geswnn x383 ,870 





Surplus income---_-_-- $168,588 $321,250 $1,573,052 $1,779,488 
x Paid by issuance of 76,773 shares common stock at par value of $5 
oe share. Includes stock dividends received for the three months ended 
st oe 30 1934, and the three months ended Sept. 30 1933, $166,667 and 
170,609, respectively, and for the 12 months ended Sept. 30 1934, and the 
t} months ended Sept. 30 1933, $344,820 and $394, 774, respectively. 
Stock dividends ved are taken on the company’s books either at 
par value—or if no par value then at stated value as shown in the balance 
sheets of the respective issuing companies—or at market value if less than 
par value or stated value, as the case may be. 
Note—Net excess of sales price over book value of investment securities 
sold during the three months ended Sept. 30 1933 ($71,781), | a excess 














of book value over sales price of investment securities so ng the 
12 months ended Sept. 30 1934, and the 12 months ended. Sept, 30" 1933 
($1, = »255), and ($1,301,732), respectively, have been applied to capital 
surplus. 
Analysis of Surplus 12 Months Ended Sept. 30 1934 
pews Sree aed —. 
ur 

Balance, Sept. 30 1933----------- $54, re tet 421 $317, oes. O57 $372,818,178 
Surplus income 12 months ended 

| AP SS ee eee Soe 8 86=—Sssa ae 1,573,052 
ee, eee 80,961 269,427 350,389 

salon pone abi ds en ed $56,513,435 $318,228,184 $374,741,620 
Excess of book value over sales price 

of et gong ty —< es) 

in months ende pt. ¢ 

1934, Di arihn Annie ee: «waste 1,051,256 1,051,256 
Reserve for investments in wholly 

ee camer e,. 5 tienen 2,!,00,000 2,500,000 
Miscellaneous -........--------- 149,985 194 150,180 

Balance, Sept. 30 1934.-.------ $56,363,450 $314,676,735 $371,040,184 

vomparative] Balance; Sheet 
Eines | 1933 j 1934 1933 

Assels— > < TAabtlities— 3 
Cash in banks Accounts pay -- 126,812 159,738 

On demand__ 12,405,733 13,548,848/ Divs. declared 

Time deposits 25,611,972 33,806,772 on pref.stocks 2,108,483 2,108,483 
U. 8. Govt. sec. Taxes accrued... 1,372,053 975,178 

& bankers’ ac- y Capital stock. 171,901,234 171,901,234 

ceptances.___ 2,390,940 1,376,598 | Reserves- -.----- 4,803,098 4,804,026 
Munic. & other Capital surplus _ 314,676,735 317,958,757 

short term se- Earned surplus. 56,363,450 54,859,421 

curities _ _ 1,232,646 1,939,413 4 
Accounts receiv _ 176,769 212,998 
Accr. int. receiv. 970,273 1,131,004 
Miscell. current 

ceca j§ *seas 22,899 
Notes and loans 

receivable____ 70,190,800 61,809,800 
Secur. (at book 

| ES 437 ,593,283x438 091,594 
Deferred charges 763,037 836,910 
Prepay ments - - - ee) | Semateen 

TOA. .wcace 551,351,863 552,766,836) Total_____- 551, 351, 863 552, 766, 836 

x When calculated at dates of balance sheets as follows: 1088 
Securities currently quoted at their market quotations on 

(060 COS... doc cases dunsndcanstubersunacadabugeancna $151,203 ,000 
$20,000, 000 Cuban Electric Co. 6% 20-yr. deb. bonds, series 

A, ae Beer 1 O46, Ob DOG VOIR Ol neces wnac cccnnencver 20,000,000 
Securities of wholly owned subsidiaries (book values at Sept. 30 

1933, $3,731,706: at Sept. 30 1932, $4,782,412) at arbitrary 

SNE OE ds obs Gol du cnincguptaderdeadewciesntncncewawa 2,400,000 

Total . ooo cco cece cw cn cece ccccceweeccncsnecssccancases $173,603 ,000 

y Represented by: 

Authorized ———_Ou: ding—_—_——- 
Sept. 30 +s Sept. 30 34 Sept. 30 '33 

a $5 preferred stock _-_~_- .-- 3.0m. 000 s 300,000 shs. 300,000 shs 


a $6 preferred stock _ __-_-- 500,000 =. 1,155,655 shs. 
Coan, peed & scrip ($5 etal 000,000 shs. 5,267. 14 
a No 


1,155,655 shs. 
7 shs. 5,267,147 shs. 
value—stated value $100 a share; entitled upon liquidation to 


$100 a share and accumulated dividends. 
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Electric Output of Affiliates 


Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Oct. 4 compares with the corresponding 
week of 1933 as follows (kwh.): 


Financial 


1934 
American Power & Lt. Co___81,044,000 
Electric Power & Lt. Corp. 37,777,000 
National Power & Lt. Co___66,325,000 
x Decrease.—V. 139, p. 2202. 


1933 
81,837,000 
36,453,000 1,324,000 
69,370,000 «3,045,000 


Edison Brothers Stores, Inc.—September Sales— 


1934— September—1933 Increase| 1934—9 Mos.—1933 
$1,456,693 $1,160,315 $296 378 |$10,165,588 $7,498,521 
—V. 139, p. 1707. 


Electric Power & Light Corp. (& Subs. )— HLarnings— 

Period End. Aug. 31— 1934—3 Mos.—1933 1934—12 Mos.—1933 

Subsidiaries— 
Operating revenues _ 
Oper. exps., incl. taxes 


Increase 
$2,667 ,067 


$17,733,682 $15,847,002 $72,191,709 $68,713,936 
10,003 ,821 


$7,729,861 
41.187 


38,914,666 35,769,047 
$33,277 043 $32,944,889 
139,444 134,115 


8,656,798 


$7,190,204 
18.703 


$7,208,907 


Net revs. from oper - 
Other income 





$33,416,487 $33,079,004 


Gross corporate inc - - "$7,771,048 


Int. to public & other de- 
ductions - .-..------- $3,918,155 
Int. chgd. to constr - - -- Cr2 339 

Property retire’'t & de- 
pletion res. approp-. 1,964,618 
$1,890,614 


$3,951,542 y 
Cr3 ,089 


1,995,548 


$1 264,906 


$15,739,255 $15,899,325 
Cr13 ,064 Cr22,383 
8,169,359 7,300,067 


$9,520,937 


I i a. 4 $9,901,995 

Pref. divs. to public (full 
div. require. applic. to 
respec.periods whether 
earned or unearned) 

Portion applic. to min. 
interests 


1,980,361 
23,044 


7,909,044 
74,824 


1,981,966 
62,125 


Net equity of Elec. P. 
L. Corp. in inc. : 
of subsidiaries _ _ - - _loss$153,477 108s$738,455 

Elec. P. & L. Corp.— 
Net equity of Elec. P. & 

L.Corp. in inc. of subs. 

as shown above) - - - - 1oss153,477 10ss73 
Other income - - ; 3,009 


Total income loss$150,468 1oss$733 ,177 
Exps., including taxes - - 3,402 98,831 
Int. to public & other de- 

ductions 397 ,243 


Loss carried to cons 
earned surplus 
—V. 139, p. 2202. 


Federal Knitting Mills Co.—%$2.50 Eztra Dividend— 

The directors have declared an extra dividend of $2.50 per share on the 
common stock, no par value, payable Dec. 15 to holders of record Dec. 1. 
In addition the regular quarterly distribution of 62% cents per share was 
declared payable Nov. 1 to holders of record Oct. 15. An extra dis- 
tribution of $3 per share was made on Feb. 1 1933. From Aug. 1 1929 to 
and including May 1 1931 the company paid extra dividends of 12% cents 
per share each quarter. 


Employees to Receive Extra Pay— 

Herbert G. Goulder, President, announces that all regular employees 
excluding officers having been with the company six months or longer will 
receive out of accumulated earnings two w additional pay. Employers 
having been with the company less than six months will receive one week’s 
additional pay. This applies to all employees on the payrolls the week of 
is Os marked the highest earnings for any week this year.—V. 

37, D. ‘ 


$1,497,635 $1,918,127 


8,499 


5,3 


1,497 635 
12,782 


$1,510,417 
401.551 


1,588,975 


1,918,127 
77,226 


“$1,995,353 
442'875 


1,592,345 





Oe 


397 ,243 





$641,113 $1,229,251 $480,109 $39,867 


Fensgate Corp., Boston—Distribution— 

The holders of first mortgage bonds payable Jan. 1 1945 are notified that 
the Hotel Fensgate securing these bonds has been sold at foreclosure sale. 
Holders of the bonds not deposited with the bondholders’ committee are 
entitled to a cash distribution of the net proceeds of the sale. 

Bondholders must present their bonds for surrender, cancellation, and 
payment of their distributive share, to Alexander Whiteside, trustee under 
the bond mortgage, 30 State St., Boston, Mass. 


Fidelio Brewery, Inc.—0Option Granted—New Director— 
oti > od York Curb Exchange received the following notice under date 
8) ct. 4: 

The directors at a meeting held Sept. 21 ratified a contract employing 
William B. Nichols Co., Inc., 49 Wall St., New York, to assist and advise 
the corporation in the management and conduct of its business and as to 
its policies and the systemization and advancement of all of its business 
activities, including merchandising, for the period ending Dec. 31 1937, 
subject to the right of either party to terminate the employment upon 30 
days’ prior notice. Under the terms of the contract and as a part of the 
compensation for such employment, the corporation granted to William 
B. Nichols & Co., Inc., an option to purchase from the corporation not 
exceeding 100,000 shares of common stock at any time prior to Dec. 31 
1937 at $1.50 per share, provided that if such employment is terminated 
on or before Feb. 28 1935 (1) the number of shares subject to the option 
will be reduced to a number of shares equal to 4,000 shares for each calendar 
month of such employment; or (2) if William B. Nichols & Co., Inc., so 
elects, in lieu of any option, it will be entitled to receive a number of shares 
of said stock equal to 2,000 shares for each calendar month of such employ- 
ment, exclusive of the month of September 1934. 

Pursuant to the terms of the contract, Frederick T. Fisher, Vice-President 
of William B. Nichols & Co., Inc., has been elected a member of the board 
of directors and of the executive committee recently constituted to assist 
in the operations under said contract .—V. 138, p. 155. 


Fifth Ave. Bus Securities Corp.—Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 139, p. 762. 


Fidelity Fund, Inc.—Earnings— 


Earnings for the 3 Months Ended June 30 1934}! 
Income from dividends & interest: Cash dividends, $19,038: 
interest, $300 $19,338 
Less expenses charged thereto: Custodian’s fee, $2,044: transfe 
agent's fee & expenses, $719; accounting services, $250: 
legal, $400; miscellaneous, $48: Total 


3,461 
$15,876 


average costs), $29,069; less provision for Federal taxes 


charged thereto, $4,000 25,069 


$40,945 
12,934 
$53,878 


Realized net income and profits for the period 


Adjustment of tax provision for prior periods, due to recent 
legislation 


Total 
Dividend paid: May 1 1934, 75 cents per share, $66,049; deduct 
portion of receipts from sales (less portion of cost of repur- 


chases) of capital stock, allocated to divs., $2,050 63.999 


$10,120 
103,138 


x$93,018 


Net decrease in earned surplus during the period 
Earned surplus March 31 1934 


Chronicle 


t 


x Analysis of earned surplus: 
Balance, March 31 1934 
Realized net income and profits 
for the period 
Adjustment of tax reserve 


Dividend paid, net 
Balance, June 30 1934 


Note—Value at market 
ceeded their cost on Marc 


‘ndistributed from Sales 


Oct. 13 1934 


Undistributed 

Net Profit 
Earned 
Surplus 


$103,138 


40,945 
12,933 


$157,017 
63 ,998 


Income of Securities 
$87,121 


25,068 
5,638 7.295 


$37 531 $119,485 
15,548 48,450 


$21,982 $71,035 


$16,016 
15,876 








$93,018 


uotations of securities owned ex- 
31 1934 by 


Cost of securities owned exceeded their value at market 


quotations on June 30 1934 by 


Unrealized depreciation attributable to the period (without 


adjustment for effect of realization on taxes) 


Balance Sheet 
Assets— 


$533,713 
June 30 1934 


Securities at cost (value at market quotations, $3,968,977); 
common stocks, $4,304,217; convertible bonds, $42,859_.--- $4,347, 
Cash with the National Shawmut Bank of Boston, custodian _ - J 


Divs. declared on stocks selling ex-div. 


, & accrued int. receivable 


Accounts receivable for sales of securities 


Liabilities 


Accounts payable for purchases of securities 


Other accounts payable 


Provision for State and Federal taxes (including taxes on realized 
gains, $7,826, which would not be payable if securities were 


sold at their June 30 1934 market quotations) 


Capital stock 


Capital surplus, as per accompanying statement 


Earned surplus 


38,751 
463 848 
3,878,032 
93,018 


$4,520,964 


Note—Under the terms of the management contract with Anderson and 


Cromwell, Inc., any distributions from earned surplus and undivided profits 
within a calendar year in excess of $3 per share distributed to stockholders 
shall be made 80% as dividends to stockholders and 20% as payment of 


Management compensation. 


During the six months ended June 30 1934 


dividends totaling $1.50 per share were paid. 


At present the portfolio is divided as follows: 
Bonds, 1.1%; common stocks, 81.5%; cash and accruals, 17.4%; total, 


0%. 
The portfolio of the fund is as follows: 


Bonds— Aver. Cost 

New York Central conv. 6s 1944__ 119 
Stocks— 

Air Reduction 

American Can 

American Locomotive 

American Radiator 

American Smelting 

American Steel Foundries 


BEER Seda cwenwdee 

Atlantic Coast Line 

Atlantic Refining 

Bethlehem Steel 

Consolidated Gas of New York--- 
Continental Can - - - 
Continental Oil 


Genera! Electric 
General Motors - - - -- 
International Cement 


—V. 139, p. 442. 


Firemen’s Insurance 





Stocks— Aver. Cost 
Johns-Manville 52% 
Kennecott Copper 22% 
Libbey-Owens -Ford 
Mack Trucks 
Montgomery Ward 
National Biscuit 
New York Central 
North American - -- 

Northern Pacific 
Pacific Mills 

Penn Railroad - - - - 
Public Service, N. J 
Pullman, Inc 

Sears Roebuck 
Southern Pacific - - - - 
Standard Oil, N. J--- 
Texas Corp 

Union Carbide - - -- 
United Aircraft - - 
United States Steel 
Western Union. __- 


Co.—New President— 


The company announced on Oct. 9 the resignation of Neal Bassett as 
President of the company and its affiliated fire and casualty companies. 


He is succeeded by John R. Cooney. 


Herbert A. Clark, was elected a director.—V. 136, p. 2618. 


Foreign Bond Associates, Inc.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, payable Oct. 19 to holders of record Oct. 10. Previously, 
three quarterly distributions of 50 cents per share each had been made on 


July 20. April 17 and Jan. 17 last. 
November, 1933.—V. 139, p. 1402. 


The company started operatiots in 


(H. H.) Franklin Mfg. Co.—Offer for Company Reported— 
A dispatch from Syracuse, N. Y., states: A definite bid for the company, 
which has been in bankruptcy since April 2 last, is announced by. Clarence 


H. Twichell, general agent of the National Surety Co. of New 


ork, who 


said that the bidding interests plan to manufacture a lower-priced Franklin 


car. G. Norman Knaus, servin 
hard in trusteeshi 
the bid and a cas 


with Giles H. Stilwelland Hugh H. Good- 
of the Franklin property, in confirming the receipt of 
binder of $10,000, said the proposal is one to be con- 


sidered by Ben Wiles, referee in bankruptcy, along with any others which 


may be submitted.—V. 139, p. 927. 


Fourth National Investors Corp.—<Shares De-listed— 
See Automobile Industries Corp. above.—V. 139, p. 2203. 


Fulton Iron Works Co.—Larnings— 


Years Ended June 30— 


Cost of sales 


Selling, general & administrative expenses 


Miscellaneous charges (net) 


Additional reserves, loss on scrap sold, &c - - - 
Additional reserves, adjustment of int., &c 


Net loss 
Adjustments in deficit account 


x Net deficit 
x In this deficit are included 





$143,641 
159.682 


041 $107,589 
0 in 1933) de- 





preciation and $48,586 in 1934 ($52,385 in 1933) unpaid interest on the 


6% notes. 


Condensed Balance Sheet June 30 


Assets— 
x Rl. estate, plant 
& equipment___ $963,252 $1,030,080 
Pats., processes & 
500,000 
16,910 


1934 1933 


500,000 
12,196 


85,232 
3,459 


Notes & accts. rec. 
(less reserves) - - 
Miscell. accts., rec. 
Inventories (lessre- 
228,747 


40,620 
2,661 


212,865 
4,966 
12,340 
53,181 62,352 
16,141 19,778 


$1,831,529 $1,943,268 


Customers’ 
receiv. (def’d) _ - 
Finished goods on 
consignment - -- 
Investments 
Deferred charges - - 


2,786 
7,232 





x After depreciation of $1,353,556 in 1934 ($1,280,143 in 1933). 


ar notes due Nov. 1 1936, 





Liabilities— 
Accts. payable __ 
Accrued interest on 


1934 
$24,695 


1933 
$19,163 
94,185 52,385 
All other current 
liabilities 
Res. for future int. 
charges 3,600 
Purch. money ob- 
ligations 36,667 
Compos. notes pay 1,295,490 y1,455,171 
Stkholders equity_ 367 ,034 350,993 


18,459 25,290 


$1,831,529 $1,943,269 
Five- 


ye .751; 10-year income notes due Nov. 1 
1941, $591,188; total, $1,477,939, less 
Bank of St. Louis, $22,768.—V. 137. 


cash impounded by First National 
p. 4704. 
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Fyr-Fyter Co.—Earnings— 

_9 Months Ended Sept. 30— 1934. 1933 
ins 5 Rt sa mS af insets KR ods Gb ae imi $286 ,379 $254,902 
I I LY 19,827 
Ee rer eee ee mee oS 68 
less at beh AM dak ow once cows 166,428 129,885 
Selling and administrative expenses_____________ 117,531 109,401 

IND CII a is sist scat ws cine ie kia thw wei $2,419 loss$30,865 
iinet bino> Bin au weiink-. aaviwiwecdk ae 6,179 6,032 





ip de al es a mie iahdsie ai imi ma: ah ddl ipiane $8,598 loss$36,898 
2,993 1,722 





One POEs FOP DUM + a6 a ct nn nter eds. ue sawa 
Comparative Balance Sheet, Sept. 30. 


$5,605 loss$32,587 








Assets— 1934 1933 Liabilities — 1934 1933 
Bldgs., machinery, x Capital stock... $443,500 $443,500 

equipment, &c_._ $368,381 $365,446) Reserve for depre- 
il ties ox x 11,093 12,492 are 137,263 122,432 
Good-will_-.....- 1 rata ns tes 125,609 129,901 
Treasury stock-__ 49,215 49,215| Accounts payable- 22,826 14,755 
Deferred charges __ 10,288 14,012} Accruals, &¢ - - - - - 2,736 2,687 
Ee 66,765 70,662 | Reserve for doubt- 
Securities. ......-. 37,533 47,824 ful accounts _ -_- 9,871 7,725 
Notes & accts. rec _ 86,063 80,342 
Inventories - - - - - - 112,464 81,006 

(ee $741,804 $721,002 pe $741,804 $721,002 





x Represented by 20,000 shares class A stock and 40,000 shares class B 
stock, all of no par value.—V. 139, p. 442 


Gary Heat, Light & Water Co.—President Resigns— 
See Northern Indiana Public Service Co.—V. 133, p. 641. 


General Cigar Co., Inc.—Two Extra Dividends— 

Tne directors on Oct. 6 declared two extra dividends of $3 per share 
each and two rezular dividends of $1 per share each on the common stock, 
no par value. ne extra and one regular payment is to be madeson Nov. 1 
to holders of record Oct. 16; the other dividends are to be distributed on 
Feb. 1 1935 to holders of record Jan. 16 1935. Directors also declared two 
rezular quarterly dividends of $1.75 each on the rear stock, payable 
March 1 and June 1 1935 to holders of record Feb. 20 and May 23 hey ge hd | 

The company has paid a dividend of $1 per share on the common stoc 
every quarter since and including May 1 1926. The extra dividends repre- 
sent distribution out of accumulated net earnings, the company states. 
Although earnings for the third quarter are not yet abailable, the company 
estimates that net earnings for the first eight months amount to approxi- 
mately $2.70 a share on the common stock; being sufficient to cover regular 
dividends on the common stock for that period—V. 139, p. 764. 








General Cotton Corp.—Consolidated Balance Sheet 
Dec. 30 1933— 

Assets— Liadilities— 
ere $98,536 | Capital stock _...........-.---. $395,843 
Accounts receivable _---_____-- 155,974 | Capital stock less treas. stock... 269,037 
Miscellaneous (cost) investments 23,608] Paid-in and capital surplus- -- -- 425,533 
Bonds, Sept. 30 1932, value___. 12,140] Deficit..__._.-....-..------- 206,335 

595 

1,091 

121,194 

75,096 

Subscriptions receivable --_--_--- 395,843 
a ee eee oF $884,078 MOS & 5 inde + eons ctcndawed $884,078 





—V. 138, p. 690. 


General Electric Co.—Number of Stockholders Gain— 

The number of stockholders at the end of the third quarter, Sept. 30, was 
194,793, a new record in the company’s history, it was announced. This is 
a on of ' in the last three months, and more than 6,000 for the year 
over 

Since 1928 the number of stockholders has increased with every quarter, 
except one. This was the second quarter of 1933, when there was a loss of 
but 274. The number of stockholders at the end of each of the past five 
years was: 1928, 51,882; 1929, 60,374; 1930, 116,750; 1931, 150,073; 1932, 
181,310; 1933, 188,316.—V. 139, p. 443. 


General Foundry & Machine Co.—Shares De-listed— 
See Automobile Industries Corp. above.—-V. 132, p. 320. 


General Household Utilities Co.—Earnings— 





Years Ended July 31— 1934 1933 
Income from operations.....................-- $100,178 $54,350 
rr ee ee ne 120,944 54,476 
NRCS, AE aL ea eNO Rk kt Oy $221,122 $108,826 
EE SEE REE ER Se 65,120 50,9% 
Amortization of research and development expenses 79,600 21, 
Coens @RUOUNON. oe nk oo we oom new ceauns 8,240 9,938 
Federal capital stock tax....................-... Soe tate 
Provision for Federal income tax______._._-.---- 2,500 ,000 
rr eae mae ° ” seein 1,560 
ee ee . ce eo eoncececoue Ste egemane 
pay ins ERC Oe. ees 3,145 2,110 





Net income 


Balance Sheet July 31 


~ $11,891 $20,113 





Assets— 1934 1933 Liabilities— 1934 1933 
oY) Sa $203,157 %$651,375| Notes payable__._. $315,932 $58,876 
U.S. Treas. ctfs_- MES 550,844] Accounts payable. 1,231,394 773,793 
x Receivables _ __-_- 1,939,683 1,007,990| Accrued accounts- 366,431 150,299 
Inventories. ____- 1,218,767 643,046 | Res.for conting’cies 20,410 31,981 
Cash on dep. in z Capital stock... 3,244,913 3,047,463 

lieu of bond for Capital surplus- -- 37 ,837 37 ,837 

pending litigat’n 45,000 .|Earned surplus. - - 74,241 96,398 
Investment in cap. 

stock of Talking 

Clock Corp---- 14,433 10,000 
Due from vendor 

acct. in litigat’n Ff | Fie ae 
Deferred charges - - 149,891 228,425 
y Fixed assets_.___ 1,649,911 1,092,750 
Patents, good-will 32,626 12,219 

Total _ ..-$5,291,158 $4,196,648 Total .$5,291,158 $4,196,648 


x After deducting reserves for losses; $65,921 in 1934 ($39,727 in 1933). 
y After deducting reserves for depreciation of $438,128 in 1934 ($204,821 
in 1933). z Represented by 296,705 in 1934 (271,705 in 1933) shares of 
no par value.—V. 138, p. 4298. 


General Investment Corp.—New Preferred Stock— 

The New York Curb Exchange has issued the following notice: 

‘*Notice has been received from the General Investment Corp. that by 
amendment to its certificate of incorporation under date of Oct. 2 1934, a 
new issue of prior preferred stock, par value $50, of the oor paretes has 
been authorized and that a legend will be imprinted on all stock certificates 
for the common and $6 dividend series preferred stocks of the corporation 
to reflect said amendment to the certificate of incorporation. The Com- 
mittee on Securities rules that until further notice deliveres against trans- 
actions in the common and $6 dividend series preferred stocks of General 
Investment Corp. may be in the form of certificates either with or without 
such legend.’’—V. 139, p. 2204. 


General Investors Trust—Smaller Dividend— 

The trustees have declared a dividend of 6 cents per share on shares 
of beneficial interest, $1 par value, payable Nov. 1 to holders of record 
Sept. 29. This compares with 10 cents per share distributed on May 1 
last, 20 cents per share distributed in 1933 and 124% cents per share paid 
Dec. 1 1932.—V. 139, p. 928. 
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General Motors Corp.—Sales for September Lower—The 
company on Oct. 8 made the following announcement: 


September sales of General Motors cars to consumers in the United States 
totaled 71,648 compared with 71,458 in September a year ago. Sales in 
August this year were 86,258. Sales for the first nine months of 1934 
totaled 754,121 as compared with 644,892 in the corresponding nine months 
oO é 

Sales of General Motors cars to dealers in the United States in September 
totaled 53,738 compared with 67,733 in September a year be gt Sales in 
August this year were 87,429. Sales for the t nine months of 1934 totaled 
841,588 compared with 672,545 in the corresponding nine months of 1933. 

oy moe a sales of General Motors cars to dealers in the United States 
and Canada, together with overseas shipments, totaled 71,888 as inst 
81,148 in September a year ago. Sales in August this year were 109,278. 
Sales for the first nine months of 1934 totaled 1,065,766 as compared with 
784,302 in the same nine monhts of 1933. 


Sales to Consumers in United States. 
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1933. 1932. 1931. 
50,653 47 ,942 61,566 
2, w 68,976 
47 436 48,717 101,339 
71,599 81,573 135,663 
J 63, 122,717 
101 ,827 56,987 103,393 
87,298 32,849 85,054 
86,372 37,230 69,876 
71,458 34,694 51.740 
63,518 26,941 49 012 
35,417 12,780 34,673 
11,951 19,992 53,588 
755,778 510,060 937 537 
Sales to Dealers in Untted States. 
1934. 1933. 1] 1931 
CEE « cecdawesanses .190 72,274 65,382 76, 
by eee 82,222 50,212 u 373 
BE iscssseensénues 119.858 45.098 3 8.94 
— beth ew ncvedonnen 121,964 74,242 69,029 132.629 
Witt dnateneoslion 103 .844 .980 60,270 136,778 
/ eae 118,789 99,956 46,148 .270 
[| = eee 107,554 92,546 31,096 78,723 
BERR vassconvsccese 87.429 .504 24,151 62,667 
September ._........-- 53,73: 67.733 23,545 47 ,895 
ORR ear 41,982 5,810 21.305 
November..........-. ------ 483 2.405 23.716 
SR cue eccccncse ssennue 11,191 44,101 68,650 
Telvktebativachoe. weasne 729,201 472,859 928,630 
Total Sales to Dealers in U S. & Canada Plus Overseas Shipments 
1934. 933. 1932. 1. 
January .............- 62, 82,117 74,710 89,349 
ys ae 100,848 59,614 ,850 .003 
ee. eee 153. .018 59,696 119,195 
PO EERE 153.9 967 78,359 154,252 
Pee ee 132,837 98,205 66,739 153,730 
Gs kbttetineatamek 146.8: 113.701 52,561 111,668 
St ssehicksucscaness 134,324 106,918 36,872 87,449 
es Se 109, 97,614 30,419 70,078 
September ...._....... ‘ 18,148 0,117 58,122 
Mis bsecuns Sitsie seeaw 53,054 K 25,975 
November. _.......--. -.---- 10,384 5,781 29,359 
—RphccwidGaae ated 21,295 .942 79,529 
PEED Abaweodaae onccébe 869,035 562,970 1,074,709 
Unit sales of Chevrolet, Pontiac, Oldsmow%ile, Buick, LaSalle and 
Cadillac passenger and commercial cars are included in the above . 
—V. 139, p. 2045. 
General Public Service Corp.—Earnings— 
———_-9 Months————- 12 Mos. 
Period Ended Sept. 30— 1934 1933 1934 
Cash dividends on stocks--_-_-_----- $201,667 $191,706 $277,887 
Interest on bonds and notes --------- 89, 150,853 132,462 
Revenue from option contracts - - - - - pe ¢, Sn a aer 31,775 
See SON, oben ok awn ecdon $323,291 $342,558 $442,124 
EG AE LE LE SD Ge 55,789 53,751 74,283 
osc os os a ite etc Wits ener 1,857 6,184 
Interest on debentures and Federal 
and State taxes payable under de- 
benture indentures__-_-_-_-------- 255,404 260,187 347 ,957 
ee SON 8. Sica pes oe le daccae $10,241 $22,437 $ 18,200 
Comparative Surplus Statement 
———-9 Months———-_ 12 Mos. 
Sept. 30 '34 Sept. 30 '33 Sept. 30 '34 
Income Surplus: 
Balance, Cantnates of period. _--_-_- $98,601 $68,205 $90,642 
Net income as above__-__--------- 10,241 22,437 18,200 
ae ee. oe ceedae $108,842 $90,642 $108,842 
Security profit surplus: : 
Balance, beginning of period _-- - -- 114,190 def4,631 187,042 
Net loss on sale of securities - _ - - - - - 9,310 prof191,673 $2,162 
Net profit on debentures reacquired ! 7 
eS EO eee ae. eee 31,701 
a 8 ee A oe eclwee $136,581 $187,042 $136,581 
Earned surp., end of period - - = 145,423 277 684 245,423 
Comparative Balance Sheet Sept. 30 
Assets— 1934 1933 Liabilities— 1934 1933 


Common stocks 


$6,792,367 $5,773,838 |a Preferred stock. 2,305,258 $2,305,258 
Preferred stocks - - 328,52 


445,001 525 | b Common stock 669,412 669,292 


ae ee eae Com. stock scrip 1,316 1,436 
a ae 1,772,086 2,369,491] Convertible debs: 

U. 8. Govt. secures. = - «- + += 1,030,617 5% 1963...-.- . 2,370,000 2,389,000 
Other investments 30,538 57,732 516% 1939____. 3,944,000 4,111,000 
Ce. oo cere. 494,784 125,788 | Accts. payable - - - 15,230 15,276 
Treasury securities eee 97,566 | Deb. int. accrued 83,855 84,849 
Int. & accts. rec’le 49,757 74,184] Taxes accrued -- 1,819 3,856 
Unadjusted credits 985 91 

cEarned surplus 
(from Jan. 1 '32) 245,423 277 ,684 
Total. _.$9,637,298 $9,857,742 Total _ - _. $9,637,298 $9,857,742 





a Represented by: 24,640 shares $6 (cumulative) dividend preferred and 
280 shares $5.50 (cumulative) dividend preferred, of no par value (entitled 
in liquidation to $100 per share plus accrued dividends if involuntary, 
otherwise $110 per share plus accrued dividends). b Represented by 
669,412 shares (1933, 669,292 shares) of no par value. c Dividends on 
both series of preferred stock, which are cumulative, have not been declared 
during the 33 months ended Sept. 30 1934 and amount to $410,795, equiva- 
lent to $16.50 per share on the $6 dividend preferred and $15.12 per 
share on the $5.50. The dividends not declared during the 21 months 
ended Sept. 30 1933 amount to $261,415.—V. 139, p. 280. 


Grand Trunk Ry. of Canada—Taz Ruling— 

The New York Stock Exchange issued the following notice Oct. 5. 

Referring to Circular C-5098, dated March 2 1933, regarding Federal 
tax on foreign government bonds transferred in the United States. The 
Exchange is advised of a letter . iy | D.S8. Bliss, Deputy Commissioner 
pay Pad bonds of the Grand Trunk Ry. Co. of Canada, reading in part 
as follows: 

ae ae . stated that debenture stock is in no sense a part of the 
share capital of the company, that the holders of debenture stock are 
creditors and not shareholders, that they have no Ey ote ye sd or share- 
holders’ interest in the qommpeny but are creditors only, and their position 
is the same as that of bondholders in respect of an issue of bonds secured 


under a deed of trust in the ordinary way. 
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‘*The above statement of facts shows that the ‘guaranteed’ or ‘debenture’ 
stock of the Grand Trunk Ry. Co. is in no sense a part of the capital of the 
company within the ordinary meaning of the term ‘capital stock.’ The 
guaranteed or debenture stock is included in the funded debt and is com- 
parable to bonds issued under a trust indenture in this country. 

‘‘In view of the foregoing, it is now held that the transfer of bonds of the 
Grand Trunk 7% Co. is not subject to the tax imposed by Schedule A-9, 
Title VIII, of the Revenue Act of 1926, as added by Section 724 of the 
Revenue Act of 1932.’’—V. 136, p. 655. 


General Water, Gas & Electric Co. (& Subs.)—Larns. 

















Years Ended June 30— x1934 1933 
Operating revenues—Electric_.............. _.. $800,558 $828,368 
es Sn EE as os pwrasin &: dh anes coin Sodas ded > arid dedi hicen 2,566,455 2,492,977 
Sa Salata cen, ash oh Bk ie nits chins atin te Lie con 163 ,6 75,048 
SPE | SUD i sts 0h 31.00 Op ms io Oe ey hie oy htiwee: te 211,594 218,192 
Micha widdindsebitbnanadbwobkbbeebacunwens 102,619 121,166 
eR er Tee ee 50,18) 9,652 
Supervision and management..............-- W,.O06 = woseee 
Total operating revenues_..........-..-.--- $3,915,772 $3,885,404 
Operating expe PPM febisnetenniicies 1,512,711 1,415,237 
MRE bicabapsornshteepescencceseuns 186,666 137,035 
Taxes other than Federal income tax_________- 325,506 333,509 
Provision for Federal capital stock tax......... § ------ 7,420 
Net earnings from operation. __.....-------- $1,890,892 $1,992,203 
IOR-OPCTECINGE TOVOMMIOS... oc cncccnccanccccecccs 16,865 11,239 
Pde. scek tains casonecoace $1,907.757 $2,003,442 
Provision for renewals, replacem’ts & depletion- - 368 ,257 374,660 
i $1,539,500 $1,628,781 
Annual interest charges, subsidiaries’ funded debt. 416,591 424,815 
interest on subsidiaries’ unfunded debt - ~~. ----- 145,787 173,338 
Amort. of bond disct. & exps., subsidiaries -- -- -- - 23,417 24,539 
Annual div. requirement, subsid’s’ pref. stocks _- 26,428 27,47 
Annual int. require., 5% 1st lien & coll. tr. gold bds. 290,675 290,675 
Provision for Federal income tax (estimated) - -- ~~ Ga.)  ° tinea 
Other deductions, including miscellaneous interest 12,133 10,971 
SE ES ae ea Ree $561,150 $676,967 
x Excluding Texas Louisiana Power Co. (in receivership) and subsidiaries. 


Notes—(A) On June 30 1933 the P. 8. Commission of New York issued 
an order requiring Consolidated Water Co. of Utica, N. Y., a subsidiary, 
to reduce its rates, effective Aug. 1 1933, by an amount estimated to reduce 
its annual net income in the amount of $120,000. A stay has been obtained 
allowing the company to continue charging its present rates until an appeal 
from the decision has been heard and an opinion rendered, upon condition 
that the company file a bond to return to its consumers the reduction ordered 
if the decision of the Commission is upheld. The liability for refund in- 
cluded in the foregoing income account at Aug. 31 1934, if the appeal should 
be denied, is estimated at $120,000. : 

(B) The foregoing balance of earnings includes earnings of subsidiaries 
speeeetie to the securities plodess under the bank loan of $2,600,000 due 

ec. 


1934 in the amount of $232,966, after allowing for interest paid 
on said loan. 


Consolidated Balance Sheet June 30 
{Excluding Texas-Louisiana Power Co., in wh 








Assets— 9° 9% 
Fixed capital, incl. intangibles, per subsid’s’ books $34,521,056 $34,614,207 
Less—Reserve for renewals and replacements- - _-- 5,075,429 5,072,727 

Excess of book value of net assets of subs. over : 

holding company investment therein. ___._—- 3,301,282 3,229,581 

PE tite ch carvlth tcwinnernenwaew $26,144,345 $26,311,898 
b Inv. in Texas-La. Power Co., in receivership- -_-- 102 102 
Other investments—miscellaneous__._.....___-_- 220,611 249,205 
Cano au kasGaseescsaaece 117,251 24,00: 

ash in banks and on hand_........_....- -_-- 398,527 378,782 
Accounts and notes receivable, less reserve. ______ 530,438 577 ,306 
Inventories, at book values__..........._____-- 221,093 249,759 
, EAE a ae 92,014 84,867 
Preferred stock subscription receivable-_-_-_ . ._--_-- 2. ieee 
ee  cweseeenaawes 132 3,124 
Unamortized bond discount & expense (subsid’s) _ _ 586,837 575,744 
Accounts and notes receivable__..........._._-- a - exmane 
Cn oh COG NN... Cn eawewcneccanencene == 
Prepaid expenses and deferred charges________-_-_- 286,905 343,939 

DP Atewetekwdnbinad dine nscnckuosncawen $28,608,769 $28,798,732 

Liabilities— 
15-year 1st lien & collateral trust 5s, series A, 1943_ $5,813,500 $5,813,500 
Subsidiaries’ funded debt__............._.____- 8, ,600 ,138,600 
Purchase money obligations._...........______- 3,004 13, 
Note payable, secured (due May 26 1935)__...... = -_-_-_- 151,06 
rr a. cn edenanmuue 145, 


Notes payable, unsecured 





SE Se eee eee 43,750 54, 
pe CESS aaa 93,217 82,962 
Purchase money obligations (approximate amount 

due within next 12 months)_________________-_ 10,960 18,00 
Accrued interest, taxes, &c__.....____________._ 316,275 216,632 
Provision for Federal income tax (estimated) ___ _ _ 2. aie 
Other current liabilities. ..........-.._-________- 52,3 167,852 
Prov. for divs. on $3 pref. stock, payable in pref. 

stock at $50 pS: Asai i 58,421 84,296 
Consumers’ and other deposits.._..._....__.___- 146,703 136,940 

ve for extensions, contingencies, &c_.______ 201,199 300,292 

Preferred stock of subs. in hands of public. ___-_ ~~~ 389,950 399,950 
Liability to deliver pref. stock to subscribers ____ - ees 
Equity of minority int. in com. stock & sur. of subs. 12,882 12,551 
I re ee ae weue a6,195,198 5,772,845 
eT ncn omowmenouu 367 ,872 45,613 
SE I re hg ons! orucanenanens 3,184,555 3,245,033 

EE 3 a newak ak ok Seabee binteeecuce $28,608,769 $28,798,732 


a Represented by: Preferred, $3 cumulative—Authorized, 200,000 shs. 
fae ar), entitled to $50 per sh. in involuntary liquidation; issued, 
19,542 123-200 shs. Common stock—Authorized, 1, ,000 shs. of $1 
each; issued, 218,066 16-20 shares. 
b Less reserve of $7,262,595 in 1934 ($7.641,494 in 1932). 
ce Of which $2,600,000 represents collateral loan of General Water 
Securities Corp. secured by log of 29,993 shares of common stock 
of San Jose Water Works, 28, shares of 6% cum. pref. and 40,000 
res common stock of San Jose Water Works (which securities represent 
ownership of San Jose Water Works and San Jose Water Works excepting 
13,000 of 1st mtge. 5% bonds and $277,800 of 6% cum. pref. stock of 
n Jose Water Works): $1,600,000 of 1st mtge. 514% bonds of Alabama 
Utilities Co. and all of the securities representing ownership of New Mexico 
Public Utilities Corp.; and $750,000 6% debenture bonds of Texas-Louisiana 
Power Co. (inr vership.) As of Sept. 10 1934 this loan was reduced by 
$917,000 representing proceeds from the sale, subsequent to Aug. 31, of 
$997,000 Ist mtge. bonds of San Jose Water Works. Upon this payment 
the securities of New Mexico Public Utilities Corp. were released from 
pledge under the loan and the maturity of the loan was extended to June 1 
5.200 shares of 6% cum. peel’ srock: of Sen Tou Worse Wonka a eee? 
e tt) / cum. pref. stock o n Jos, Water Works, a {subsid 
(par $130,000). . — 
Note.—In addition to the shares of common stock outstanding there are 
outstanding warrants entitling holders to purchase 145,610 shares of com- 
mon stock at $12.50 per share up to Sept. 30 1937.—V. 139, p. 1869. 


Georgia & Florida RR.—Earnings— 


—Fourth Week of Sept.— ——Jan. 1 to Sept. 30— 
fono anees ngs $3000 ror 852 $803-417 ors 1,550 
—V. 139, p. 2204.0 F : ; oer 


Globe Finance Co.—Shares De-listed— 
See Automobile Industries Corp. above. 


Great Lakes Engineering Works—Shares De-listed— 
See Automobile Industries Corp. above.—V. 139, Pp. 2046. 
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Grigsby-Grunow Co.—Liquidation— 

The Chicago ‘‘Journal of Commerce” recently stated: 

The bondholders and unsecured creditors’ committees have rejected a 
plan of reorganization under which the bankrupt estate would receive 
$1,100,000 in cash and $1,350,000 in mortgage bonds in return for the bulk 
of its intangibles and fixed assets, and in conjunction with Frank M. 
McKey, receiver, have agreed upon orderly liquidation of the estate. 

This proposal was made by C. E. L. Lipman, acting for an undisclosed 
group. Mr. Lipman, since rejection of this plan, which was his fifth 
pro ] to the committees, has made a further offer directly to the creditors 
and bondholders which contemplates distribution of cash and bonds in the 
combined amount of $2,150, . The committees are expected to meet 
within the next day or two and it is believed they will issue a letter to their 
depositors opposing this latest offer. 

In notifying its depositors of the rejection of the fifth plan offered by 
Mr. Lipman, the bondholders’ committee declared that a number of plans 
looking toward reorganization have been discussed but none seemed to . 
protect the property interest of the bondholders as contrasted with li uida-~ 
tion. A similar view was expressed in the letter of the unsecured creditors 
committee which is headed by N. B. Parsons of the Belden Mfg. Co. 

Both committees expressed their opinion that on liquidation of the estate 
the bondholders and unsecured creditors would receive in cash an amount 
at least equal to the total amount offered in both cash and bonds in the fifth 
Lipman proposal. 

At present, according to Mr. McKey, the estate has on hand approxi- 
mately $825,000 in cash, derived principally from the liquidation of inven- 
tories and receivables. : : 

The committees have estimated that preferred claims, which include 
taxes and the costs of the equity receivership and bankruptcy, will amount 
to approximately $1,200, a 

With the present cash holdings and realization in liquidation of a sum 
equal to the fifth Lipman offer, or $2,450,000, which the committees have 
indicated is their minimum expectation, the estate would receive, after 
deduction of estimated prior claims, approximately $2,075,000. _ ™ 

In addition, the unsecured creditors’ committee has indicated its opinion 
that real estate and buildings of the estate might realize a value during the 
$3200 0000 in some relation to present appraised replacement value of 

Against assets of the estate there have been filed secured claims and 
unsecured .creditors’ claims of somewhat more than $4,000,000 over and 
above the prior claims. ‘The receiver has stated that this figure is based on 
claims as filed and does not take into consideration any reduction which 
might be made before the claims are finally approved by the Court. In 
addition, there have been filed two claims approximating $1,734,000, based 
on radio patents used by the company in which infringement has been 
charged. Adjudication is understood to be not yet final regarding infringe- 
ment in cases representing the bulk of this sum.—V. 138, p. 4127. 


Gulf Mobile & Northern RR.—Bonds— 

The Interstate Commerce Commission on October 5 authorized the 
company to ae with the Railroad Credit Corp. as collateral security 
for a loan of $200,000 and for any indebtedness heretofore or hereafter 
owing to that corporation not exceeding $684,000 of first mortgage gold 
bonds, series C, now pledged with that corporation for a loan of approx- 
imately $230,222. 

The report of the Commission says in part: ; : 

In the present application it is stated that there is an unpaid balance 
of $230,222 on the two-year note evidencing the loan for $260,000 for 
which our order of Oct. 5 1932 authorized the pledge of $684,000 of series C 
bonds. The applicant has applied to the credit , owevy for an extension 
or renewal of the note to the extent of $200, , and proposes to pay 
$30,222 in cash to reduce the obligation. The renewal note, which is to 
be issued under the provisions of Sec. 20a(9) of the Interstate Commerce 
Act, is to be dated on or before Sept. 29 1934 to be payable on or before 
two years from date and will be secured by the same collateral now pledged 
to secure the original obligation. —-V. 139, p. 2205. 


Harris-Seybold-Potter Co. (& Sub.)—Larnings— 
Income Account Year Ended June 30 1934 
Operating profit after deducting cost of goods sold, selling, ad- 


ministrative & general expense__-__-.-------------- a $89,517 
CO I ooo ec eno 5 on phew en ben ncaleanen ae 140,531 
To be Ne ee he as ema iS cng an e $51,014 
Other income, incl. disc. on bonds purch. amt. to $41,430- --- 82,827 
Profit before deprec. & interest on funded debt------------ $31,813 
Depreciation on plant and equipment--------.-------------- 101,019 
a eo etek sas choaukoshenne= se. : 83,794 


eo cae es An oe aiid me a meee $153,000 
po ge RA EEE ee ees eee 1,481,116 


Profit’ & toes Gefiels Jane SO 1604. . «2 cnn ccccccccsscsssee $1,634,116 
Consolidated Balance Sheet June 30 1934 

Assets— Liabilities— 
Cash________..__._........ $315,634} Trade acceptances payable - - $13,308 
Receivables customers - - - - - - x724,397| Accounts payable_--------- 152,013 
Is os cue bekaesokas y669 ,365 | Accrued taxes__----.-.----- 19,903 
Value of life insurance ----- 25,884 | Accrued interest --- - --.--- 88 
CR cn sec, bistiin das wr matty 50,637| Funded debt.-_-.----------- 1,219,000 
Rented presses—deprec. val. 12,805| Deferred credits_-__-_------ 11,395 
Pref. stock (604 shs. at cost) ee 224,918 
Special funds..........-...- 22,003|7°% cumulative pref. stock_. 2,000,000 
Cash for payment of int- -- - 6,225|Common stock__-.-------- 2894,560 
Permanent assets---------- 1,056,906 | Deficit. ..._.._..-.-.-.---- 1,634,116 
Unexpired insur, prems., &c. 8,287 

0 SS es emer $2,901,070 ME drvomensasacuaminka $2,901,070 





x After reserve of $50,000. y After reserve of $244,427. z Repre- 
sented by_ 101,312 no par shares. ; 2 ; 

Note.—The company acquired the entire outstanding capital stock of 
three companies as of March 12 1932, and the accompanying balance 
sheet does not include assets amounting to $55,163, as to which the com- 
pany is obligated to pay to the trustee for the former stockholders of the 
three companies an amount equal to the sum realized thereon to March 
12 1936, the time having been extended by new agreement from the original 
expiration date of March 12 1934; also to return to such trustee any of 
such assets upon which cash has not been realized at the aforementioned 
expiration date.—V. 136, p. 4280. 


Havana Electric Ry. Co.—Earnings— 


Calendar Years— 1933 1932 1930 
Gross oper. revenues... $2,331,024 $2,257,886 $3,169,107 $5,192,053 


© 














Expenses & taxes-_----- 2,208,834 2,364,075 100,954 ,404,629 
Operating income___. $122,190 loss$106,189 $68,153 $787,424 
ohne... 1,175 1,922 "486 17.608 
Cpe lS 123,365 loss$104 ,267 $71,639 $805,032 
wine set a7 631.530 «686.641 831671 
Depreciation. _...----- 96,000 96,000 ‘ 96,000 
a i ee wala $633,411 $831,797 $651,002 sur$77,361 
Pramas Ghvitemees das 2 “Saaden.- (| Manekes : - F SNShe. 225,000 
Detiett .2siwsencaade $633,411 $831,797 $651,002 $147,639 


Trading Suspended— 

See American Agricultural Chemical Co. above.—V. 139, p. 930. 

Hearst Consolidated Publications, Inc. &( Subs.)— 
Earnings— 

Earnings for 6 Months Ended July 1 1934 

Net income after expenses, interest and other charges__------_ $4,024,044 
—V. 139, p. 765. 

Hestonville Mantua & Fairmount Passenger Ry.— 
Stricken from List— 


The Philadelphia Stock Exchange has stricken from the list the common 
:nd preferred stock and the consolidated mortgage 5%s, 1939.—-V. 138, 
p. 150. 
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Hillcrest Collieries, Ltd.—Earnings— 

_Calendar Years— 1933 1932 1931 1930 
Net profit after all exps_ loss$21,875 $51,720 $10,824 $65,867 
Miscellaneous revenue- - 14,260 13,330 19,353 29,951 

7 ~ 
Total income_-_----_-- def$7 ,615 $65,050 $30,177 $95,819 
Interest on bonds_----- 16,250 16,250 16,250 16,250 
Net income. -._..-..-- loss$23 ,865 $48,800 13,927 79,569 
Te en |) wkacda 4) ‘edanan ° 2,349 $79°399 
(Ap CONNER caida ~~) + sede A? Keelee: "ce been (3 %)30,000 
h Balance, surplus_-._- def$23,865 $48,800 $1,579 $170 
Earns. per sh. on 10,000 
shs.com.stk. (par $100) Nil Nil Nil $3.01 
Comparative Balance Sheet Dec. 31 
Asseis— 1933 1932 Liabilities— 1933 1932 
a $11,569 $30,104) Payables________ $3,541 $24,669 
Receivables _____- 29,226 45,702 | Wages_______ s 4,159 1,401 
Investments ____- 27,846 34,950] Interest_.______-_ 5,416 5,417 
Other collieries... 631,604 631,726 | Reserve._________ 10,073 10,073 
Fixed assets______ 1,890,733 1,890,734|5°% bonds due 1940 325,000 325,000 
Conting. reserve __ 300,000 300,000 
_._. . . Sepnteegeie 237,089 260,954 
Preferred stock. __ 705,700 705,700 
Common stock... 1,000,000 1,000,000 
> $2,590,980 $2,633,216 Bese uta wwdll $2,590,980 $2,633,216 





—V. 137, p. 2109. 


Home Insurance Co.—FExztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $5, both payable Nov. 1 to holders of record Oct. 11. 
Similar distributions were made Aug. 1 and May 1 last, as compared with 


25 cents per share paid each quarter from Aug. 1 1932 to and incl. Feb. 1 
1934.—V. 139, p. 1711. . 


Honolulu Rapid Transit Co., Ltd.—Zarnings— 
Period End. Aug.31—  1934—Month—1933 1934—8 Mos .—1933 














Gross rev. from transp- - $70,941 $61,233 $550,168 $481,156 
Operating expenses _____ 50,023 45,047 383,756 390,603 
Net rev. from transp_ $20,918 $16,185 $166,381 $90,552 
Rev. other than transp__ 1,867 2,048 14,877 12,716 
Net rev. from oper _- - 22,786 $18,233 $181,259 $103 ,269 
Deductions______- at 14,597 12,879 116,634 145,637 
Net revenue________- 38.188 $5,354 $64,624 def$42,368 


—V. 139, p. 1404. 


Hotel St. George (Clark Henry Corp.), Brooklyn, 
- ¥.—Court Fails to Approve Hotel’s Reorganization— 


Justice Charles C. Lockwood, in a memorandum handed down in the 
New York Supreme Court in Brooklyn Oct. 8 said he did not have the 
a to approve a plan for reorganization of the financial structure of the 

otel, but that it rested solely with the bondholders of an $800,000 mortgage 
of the hotel property. 

Under the plan which was submitted to the Court the hotel would be 
owned and managed by a corporation organized for that purpose and its 
capital would be raised by the issuance of Ist mtge. 4% sinking fund 
certificates. The sum of $50,000 would be allowed annually for improve- 
ments of the hotel and a working capital of $350,000 would be raised through 
the purchase by a new syndicate of 4% cumulative debentures. _ 

A five-year plan is envisioned in the reorganization scheme and it is 
suggested that during that period no legal action be instituted against the 
hotel by its bondholders, stockholders or mortgagees. 

According to Justice kwood'’s memorandum, the hotel rentals were. 
turned over to the Chase National Bank on May 16 1933, when the hotel 
could not pay the interest on its various obligations. The bank employed 
the former owners, Bing & Bing, Inc., to act as managers, for a fee of 2% 
of the receipts. On May 24 the bank started foreclosure pr ngs 
which are yet to be adjudicated, and since that time all taxes have been 
paid by Bing & Bing. He pointed out that there followed the appointment 
of two or more committees which sought a plan by which the stockholders 
might save as much of their investments as possible. Later the reor- 
ganization plan was submitted to the Court by a majority of the committees, 
although not fully approved by all of them.—V. 139, p. 931. 


Hotels Statler Co., Inc.—Balance Sheet Dec. 31— 








1933 1932 1933 1932 

Assets— $ $ Liabilities— $ $ 
ee 919,281 997 ,967 | Accounts payable. 1,648,856 1,911,820 
Accts. receivable. 707,969 466,216} Mtges. (real est.). 8,149,250 8,319,250 
Merchandise _ _ _ _- 106,294 59,032 | Reserves_.______ 3,153,658 3,138,603 
ee 398 ,952 353,679 | Capital stock (with 
Securities. ......- 2,809,780 2,926,891 par value)____. 3,133,087 3,057,612 
Real estate______ 26,965,628 28,369,419 | Capital stk. (with- 
Furniture & fixt.. 521,443 754,778 out par value)_._ 700,000 700,000 
Prepaid items_.-_- 86,010 118,923 | Surplus_________-.15,741,495 16,933,269 
Discount on bonds 10,627 13,887 
Organiz. expense- 362 362 

tao cewe 32,526,346 34,060,554 ROOM. s _..32,526,346 34,060,554 





—V. 136, p. 2434. 


Houseman Spitzley Corp.—Shares De-listed— 
See Automobile Industries Corp. above.—V. 122, p. 1462. 


Hurt Building, Atlanta, Ga.—Sale of Building Authorized 

The sale of the Hurt Building under foreclosure proceedings brought by 
Atlanta Trust Co., as trustee for the bondholders, will take place as soon 
as the necessary legal steps can be taken, it was recently announced by 
E. Warren Moise, following a ruling of the Georgia State Supreme Court 
affirming the decision of Judge Edgar E. Pomeroy, of Fulton Superior 
Court, who authorized foreclosure under defaulted bonds, holding that the 
defense of usuary interposed by Atlanta Realty Corp. and Hurt Building 
Corp. was not good. 

The Supreme Court keld that the defendants could not plead usury on 
the ground that no judgment has been obtained and that the Hurt Building 
Corp., in acquiring the building from the original owners, assumed the 
bonded indebtedness. 

Of the original $4,500,000 bond issue, $3,825,000 principal now remains 
unpaid. The High Court's decision marks the conclusion of the major 
contentions in intricate litigation which has been pending since the building 
vente ae two years ago. (Atlanta ‘‘Constitution.’’)— 

. 138, p. : 


Illinois Bell Telephone Co.—Payment of Rebates to Start 

The company will commence the payment of more than $20,000,000 
to coin-box telephone subscribers in Chicago on Oct. 15, the Federal 
District Court was advised Oct. 1. Checks covering the refunds ordered 
by the U. 8. Suvreme Court, together with accrued interest, will be sent 
out at the initial rate of 5,000 a day commencing on that date. 

The interim report to Federal Judge Evan A. Evans, accepted by the 
Court, estimated that the refunding operation should be completed, except 
for special cases, by July 1 1935. 

m, The company informed the Court that it expected to make some refunds 
~| ene =. its 12 operating Cans La Onege Faery aa 
of co. payments to a single ti x n way some su 
A net point oF the city will receive refund checks continuously begin- 
ict. 4 

he refund ordered by the Supreme Court upholds an order of the 
Illinois Commerce Commission entered in 1923 reducing rates on four of 
the five classes of coin-box service. The principal amount due the 1,175,000 
su bers affected is, roughly, $15,950,000, while interest accrued totals 

2750, 000. Approximately 1,000,000 subscribers will receive checks 
‘or $25 or less. 
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Gain in Telephones— 


There were 5,123 more telephones in use in Chicago at the end of Septem- 
ber than at the close of the preceding month. This is the largest gain since 
September 1933, when the upturn first,got under way, and compares 
with a = of yo gered 500 in August this year. 

At the end of September there were approximately 816,600 phones 
; i? ag sa.” a net gain of nearly 22,000 in the last 13 months.— 

© , p. . 


Incorporated Investors—Changes in Portfolio— 

During the past quarter Incorporated Investors increased its cash posi- 
tion materially. On Sept. 30 cash and Government securities amounted 
to over $4,000,000, or apyroximatay 13% of the total fund, as compared 
with cash of $957,000 on June 30. 

In commenting on this increase the management says: 

‘*The severity of the drought, the failure of heavy industry to get under 
way and the drastic changes taking place in the policies of the Federal 
Government are reflected in our opinion in the recent recession of general 
business. The management has taken steps to guard —— this tempo- 
rary uncertainty moms its holdings of cash and Governments to 
slightly over $4, ,000.”’ 

uring the t quarter the management eliminated its holdings of 
International Harvester, Johns-Manville, and Pennsylvania RR., and re- 
duced its holdings in a number of other securities. At the same time it 
added to the portfolio American Tobacco B and the common stock of 
Brooklyn-Manhattan Transit Corp. 

A complete list of the changes in the common stock investments of In- 
corporated Investors during the past quarter is as follows: 


Shares Held Change from 
ee gang Sept. 30 1934 June 30 1934 
BE OD Bo oii waliala thao cd cacdiendue 3,000 ,000 
Bi itl din na enone nbiatnad= 8,000 —7,000 
Brooklyn-Manhattan Transit..............- 8,000 +8,000 
I i ar Sr i tn ale 14,400 —100 
ed cn iene ndebaudbmewes bwedh 15,000 —5,000 
eh i ae Sine anne eam ew ot 4,000 —6,100 
nn hn kena gavbasa macs Ss 7,500 * +2,500 
anh naidiginnd amas aie 10,000 —10,000 
en. os a pata wewmiuok 30,000 —15,000 
Goodyear Tire & Rubber._..........-...--- 7,500 —7,500 
pm eS ea 4,500 —5,500 
International Harvester__._............-.-- wee —7,300 
SE ERA nan nadeodicaonaniseceuen caer —10,000 
OS fo eee eee 10,000 300 
ee ) See a 17,300 —5,000 
a ok cnn bkdekeonsematecaaee 15,000 —,5000 
i a I ea eer EE Sa, Se anne —15,000 
I iia thu ch okacacukudeue 18,000 —5,000 
I nse ia siesta ay ten ai aad din bs We 15,000 —5,000 
* 50% stock dividend paid July 2 1934.—V. 139, p. 1712. 


Indiana Harbor Belt RR.—Earnings— 


Period End. Aug. 31— 1934—Month—1933 1934—-8 Mos .—1933 
Railway oper. revenues. $725,233 $712,493 $5,694,368 $4,980,380 
Railway —. See. 428 ,264 429,930 3,308,798 2,915,372 


wo 


Railway tax =a 56,670 51,735 438,710 395,131 
Uncollec. rwy. revenues -..-_.- 9 128 44 
Equip. & jt. fac. rents_-_ 41,611 74,394 892,238 432,437 





Net ry. oper. income. $198,687 $156,423 $1,554,492 
Miscell. & non-oper. inc. 3,196 1,178 22,774 


$1,237,395 
20,560 








Gross income.......- ~~ $201,883 $157,601 $1,577,266 $1,257,955 
Deduc. from gross inc__ 42,067 42,360 338,587 339,032 
Net income.__...--- $159,816 $115,241 $1,238,679 $918,923 


—V. 139, p. 1712. 


Indiana Hydro-Electric Power Co.—President Resigns— 
See Northern Indiana Public Service Co.—V. 139, p. 931. 


Indiana Service Corp.—President Resigns— 
See Northern Indiana Public Service Co.—V. 138, p. 3440. 


Industrial Rayon Corp. (& Subs.)—EHarnings— 








Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Operating profit.._...- $325,062 $821,989 $1,597,346 $1,917,237 
Other income--___----- . Ser "332,801 i$‘. --«--- 

Total income__.___.- $326,550 $821,989 $1,930,147 $1,917,237 
Depreciation _._.._---- 161,268 155,397 493 ,023 466,061 
Sees ae Cee... dewems. ~ --“endeee |. “co dee 3, 
Prov. for contingencies_ 10.000 i #«<«--- 38,000 = «-_ saweee 
Federal] taxes__.....--- 26,100 94,800 190,600 190,000 

Net profit__......_.- $129,182 $571,792 $1,208,524 $1,258,033 
Shs.com.stk.out.(no par) 600, 200,000 600,000 200,000 
Earnings per share----- $0.21 $2.86 $2.01 $6.29 


x Includes $198,787 profit on sale of U. 8. Government securities, and 
$40,840 realization of previous write-down of U. 8. Government securities 
to par value.—V. 139, p. 1556. 


Intercolonial Coal Co., Ltd.—Earnings— 




















Calendar Years— 1933 1932 1931 
Operating profit..................- $19,286 $12,632 1loss$4,998 
(ee Sc cua as sameee ee 21,534 21,150 21,150 

SNES REEL LE $40,820 $33,782 $16,151 
eT on anc uanececaeee 4,388 3,353 1,140 

Te os as hits a et tnt $36,432 $30,428 $15,011 
Preferred oe oe seals a 16,360 16,452 16,512 
Common dividends. -_........------ 10,000 15,000 15,000 

ee eco eer ec sai Soke $10,072 def$61,024 def$16,501 
Previous surplus...........------- 406,310 406,609 423 ,286 

Profit & loss balance... ---- $416,382 $405,586 $406,785 

Balance Sheet Dec. 31 

Assels— 1933 1932 LAabilities— 1933 1932 
PRODGEEY . 2.6000 $1,184,770 $1,208,551 | Accounts payable- $19,696 $11,382 
ES 2 «cane 48,684 22,598 | Tax reserve-_---- 4,38: 3,353 
Government bonds 438,900 417,680 | Preferred stock... 204,500 205,400 
Accts. receivable- 105,769 104,113 | Reserves. -_-_.--- 167,983 181,080 
Inventories - - - - -- 32,468 50,246 | Surplus. ---- -- ... 416,382 405,586 
Deferred charges. 2,357 3,611 | Common stock... 1,000,000 1,000,000 

FOO «wd étuwan $1,812,950 $1.806,801 | Ret $1,812,950 $1,806,801 


—V. 138, p. 3949. 


International Bronze Powders, Ltd.—Jnitial Dividend 

It is announced that the company will pay its first preference dividend 
at the rate of 6% per annum on Oct. 15 to holders of record Sept. 30 for 
the broken period Aug. 8 to Sept. 30. Thereafter, dividends on the com- 
pany’s 6% cumulative participating preferred stock (par $25) will be 
payable quarterly January, April, July and October 15 for the quarters 
ending the last days of the previous months. 

It is understood that the company is enjoying very good business, and 
the expectation is that profits from the current year’s,operations will 
exceed,the figure originally estimated.—V. 139, p. 932. in P 

International Harvester Co.—New Truck Models— 

The company has introduced a newline of streamlined trucks, supple- 
menting the half-ton model of this design introduced some time ago. he 
new,trucks range in capacity up to five tons.—V. 139, p. 766. © 


International Paper Co.—-Trading Suspended— 
See American Agricultural Chemical Co. above.—V..138, p. 3274. 
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International Great Northern RR.—Earnings— 
Calendar Years— 1933 1932 1931 1930 
Operating Revenue— 
Freight $10,663A18 $8,305,708 $15,280,381 $11,845,472 
623 ,843 77 1,230,98 1,657,175 
386 ,568 485,770 
157,599 443,750 
312,09! 396,880 
125,360 , 229,411 
18,874 12,938 


13,888 
Total oper. revenue__$12,287,759 $10,143,612 

mig ge Expense— 

Ma 1,555,652 


’ 


Miscellaneous 
Incidental 
Joint facility rev.—net- 


seen 
o 


Se 





a 
— 


oe NN N 
i 
w 


$15,072,346 
nt. of way. & struc-_ 2,403,794 
Maint. of equipment... 2,093,970 2,739,843 
Traffic expense 311,560 497 ,2 
Transportation expenses 4,293,982 
Miscellaneous operations 105,567 
General expenses 520,612 
Trans. for invest.—Cr~-. 11,055 


0,288 


1,267 ,833 
1 sot eae 


oo 


NI 
mor 
Qan=— 





Total operating exps. $8 3 $12,854,739 


2,217 ,607 
520,134 
10,887 


$1,686,586 


Tax 
U 


mae | edo 


| oSER | BSE 


87 
Net operating revenue_._ 3,417,471 
413,719 
1 
1 


2,618 
Railway oper.income_ $2,991,133 


Other Operating Income 
Rent from locomotives _ 
Rent from pass.train cars 
Rent from work equip. 
Joint facility rent income 


$1,346,620 | 





291,089 
160,112 
20,726 
97,744 


$1,916,291 


427,016 
180,703 


$4,797,711 


Total oper. income___ $3,366,537 $2,418,270 

Deductions from Oper. 
Income— 

Hire of freight cars— 
debit balance 

Rent for locomotives _- 

Rent for pass. train cars 

Rent for work equipment 

Joint facility rents 


856,244 


1,173,511 
471,696 


728,977 
292,442 

22,773 

172,326 
$2,407,681 

04 145,446 


$2,553,129 


719,612 
“24°787 
176.750 


$727 327 
410,412 


$1,137.739 





Net ry. oper. income_ "$1,518,320 
Total non-oper. income- 105,592 
$1,623,912 


$531,181 








Gross income 


Deductions from Gross 
Income— 
Miscellaneous rents _ - - - 
Miscell. tax accruals -_- - 
Interest on funded debt - 
Int. on unfunded debt - ,06: ‘ 
Miscell. income charges -_ 8,231 10.126 10,304 


Net deficit $1,284,919 $2,430,180 $393,872 $1,762,555 


Note—During 1932 company ee into the Railroad Credit Corporation 
fund $231,359.—V. 139, p. 2207. 


5,067 
1,99% 
2,934,641 
11,428 


4,875 


793 
2,861,945 
33,149 
8,071 


2,751 
58 


1,974 
8 561 
2,918,471 2,884,990 

15,063 2,465 





International Proprietaries, Ltd.—$37 a Share Offered 
for Class A Stock— 


The ‘Financial Post’’ of Toronto Sept. 29 stated in part: 

International Proprietaries, Ltd. will offer holders of A shares $37 per 
share for their stock, in the near future, it is officially announced. This 
offer applies to all holders throughout the world except those in the United 
Kingdom and a is to be made in Canadian funds. The announce- 
ment follows the sale of control of the company by the Harold F. Ritchie 
| ama to English interests represented by the london and Yorkshire 

rusts. 

The principal asset of the company is the J. C. Eno Co., which was pur- 
chased from the Eno family in Great Britain by the late Harold F. Ritchie 
in 1928 for a price said to be in the neighborhood of $7,500,000. 

Apparently the recent announcement indicates that the former Canadian 
company is to be wound up. The ‘Financial Post’’ understands that buy- 
ing of this stock has been proceeding quietly for some time by English 
interests and there are not more than 400 or 500 of the old shareholders 
left. Gradually in the last few weeks the price has risen from slightly over 
$34 to over $36. 

Originally 210,000 shares of this ordinarily non-voting, non-callable, 
$2.60 cumulative. dividend stock was issued. It was offered through 
Dominion Securities Corp. at $40 per share. When the company was 
enlarged by extensions in South America and Australia additional stock was 
sold, so that a total of 223,265 shares were outstanding at Dec. 31 1933. 

While no reason for the purchase of class A stock has been given by the 
Toronto representative of the new owners it is reported in English financial 
circles that Enos is to be turned into a public company and that the London 
and Yorkshire Trust will make an offer of shares.—V. 139, p. 2049. 


International Printing Ink Corp.—Operations of Sub- 
sidiary Ended— 


The company has notified the New York Stock Exchange that the opera- 
tions in the usual course of business of its subsidiary, the Ault & Wiborg 
Argentine Co., have been terminated and the liquidation of that sub- 
sidiary’s properties and assets is now in progress. 

English Subsidiary Sold— 

A London dispatch Oct. 8 stated: 

The chancellor of the exchequer has agreed to the acquisition by British 
interests of Ault & Wiborg, the English subsidiary of the International 
Printing Ink Corp. 

It is understood that Ault & Wiborg will be placed in liquidation. 
company with capital of around £350,000 wi 
offered publicly.—V. 139, p. 2049. 


Investors Syndicate of 
Dec. 31— 
1933 1932 


Assets— $ b] 
Cam............ 5,060,687 3,613,413 
Accts. receivable- 349,955 202,860 
Accr. interest rec_ 442,777 402,359 
Ist mtge. loans___ 28,241,057 31,633,812 
Contracts for deed 1,526,826 1,607,410 
Loans on certifs_. 4,029,213 4,000,168 
Collateral loans -_ __ 59,531 23,505 Mtge. sold with re- 

Mise. bds. & stks. 7,447,131 4,705,826 | | Ress ARR 1,500,455 
Stocks in sub. cos_ 4,057,456 358,335 | Accrued liabilities_ 294,273 
Furniture & fixt_ 56,878 65,649 | Certif. reserve acct 4,772,474 
Real estate owned 2,268,828 4,905,836) Res. for conting__ 500,000 
Other assets_____- £5,310 48,918|Earned surplus... 468,994 
—o } 

54,514,850 50,473,090 | 
—V. 137, p. 1421. 


A new 
ll be formed and the shares 


Minneapolis—Balance Sheet 


1933 1932 
Liabilities— $ $ 
Preferred stock -_- 388,700 388,700 
Common stock -_- 350,000 350,000 
Certif. cash value_38,942,843 36,077,984 
Certif. cont. liab_ 7,010,614 6,829,410 
Undisbursed funds 49,244 19,295 
Accounts payable. 237,254 92,108 


974,011 
246,334 
4,793,598 


701,650 





Total 54,514,850 50,473,090 


Investment Co. of America—Liquidating Value— 

The company reports that the net worth or “liquidating value’ of the 
common stock is approximately $22.39 per share based upon the balance 
sheet as of Sept. 30 1934, with securities adjusted to market values at that 
date and with related adjustments with respect to management compensa- 
tion contingently payable.—V. 139, p. 1087. 


Irving Investors Management Co., Inc.—IJrving Trust 
Co. to Sell Control 


_ The Irving Trust Co. announced Oct. 16 that it would divest itself on 
Oct. 15 of the stock of the Irving Investors Management Co., Inc., a unit 
of its investment service which manages three funds devoted to long-term 
investment, principally in common stocks. 

The decision was made in consequence of certain provisions of the Banking 
Act of 1933 and of recent rulings of the Federal Reserve Board. Arrange- 
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ments have been made to sell the stock to a corporation to be formed by 
John F. B. Mitchell, a partner in Wood, Low & Co.; George Small Franklin, 
a partner in Cotton, Franklin, Wright & Gordon, and George Emlen 
Roosevelt, a partner in Roosevelt & Son. These three had been directors 
of the company and of its predecessor, the Investment Managers Co. 

A substantial number of the outstanding participations in two of the 
funds managed by the company were bought when Messrs. Mitchell, 
Franklin and Roosevelt were directors prior to the purchase of the company 
by the Irving Trust Co. in 1929, it is stated. The offices of the manage- 
ment company will continue at 1 Wall Street. 

The company was incorporated in 1924 in New York as the Investment 
Managers Co. and converted into the Irving Investors Management Co., 
Inc., in 1929, when it was bought by the Irving Trust Co. Funds A and B 
consist of groups of separate revocable trusts combined in single funds for 
the ame ge of administration, while Irving Investors Fund C, Inc., is in 
the form of a corporation.—V. 138, p. 334. 


Jantzen Knitting Mills—Resumes Common Dividends— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable Nov. 1 to holders of record Oct. 15, 
the first distribution to be made on this issue since May 1 1932 when three 
cents per share was distributed. On Feb. 1 1932 company paid five cents 
per share as compared with 15 cents per share distributed in the two preced- 
ing ape and 37% cents share previously. 

The company recently paid up all accumulations on its 7% cumulative 
preferred stock.—V. 138, p. 3275. 


Kalamazoo Stove Co.— Shares De-listed— 
See Automobile Industries Corp. above.—V. 139, p. 1243. 


Kermath Mfg. Co.—Shares De-listed— 
See Automobile Industries Corp. above.—V. 129, p. 1135. 


Keystone Custodian Funds, Inc.—J/nitial Series P Div. 

The initial distribution of income amounting to $0.00413 per share on 
Keystone Custodian Fund, series P, has been declared payable Oct 15 
to holders of record Sept. 29 1934. ‘ 

The regular distribution on this particular series is payable semi-annually 
April 15 and Oct. 15. ; 

The directors have also declared the regular semi-annual distribution 
on series T. This will amount to $0.00206 per share and will be paid Oct. 15 
to holders of record Sept. 29.—V. 138, p. 4129. 


Keystone Telephone Co.— Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 139. p. 447. 


Kirsch Co.— Shares De-listed— 
See Automobile Industries Corp. above.—V. 138, p. 2415. 


(S. H.) Kress & Co.— September Sales— 


1934—-September—1933 Increase 1934—9 Months—1933 Increase 
a a + hy bate 5,554 $279,197 |$50,700,847 $42,221,337 $8,479,510 
—V. 139, p. 


Lamont, Corliss & Co.-—Eztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.50 share on the common stock, 
no par value, both payable Oct. 10 to holders of record Oct. 5. A similar 
distribution was made on July 10 last while an extra of 50 cents share 
in or to Ay usual quarterly disbursement was paid on April 10 last. 
—V. 138, p. 4 . 


Lautaro Nitrate Co., Ltd.—Committee Asks Co-operation 
of Bondholders— 


The bondholders’ protective committee, formed last July solely in the 
interests of holders of $32.000,000 first mortgage 6% convertible gold 
bonds due July 1 1954 (dollar bonds) of the company, is asking bondholders 
for power of attorney to act in their behalf until such time as a reorganiza- 
tion of the company may be up for consideration. The committee reports 
that it is in direct contact with the holders of approximately 50% of the 
bonds. A letter by Willard V. King, Chairman of the dollar bondholders 
committee, calls attention to the effective organization of other interests 
in the company, interests necessarily in some instances ‘‘not running parallel 
to the interests of the dollar bondholders,’’ and for this reason urges equally 
effective support by the dollar bondholders, who, he emphasizes, will be 
free to withdraw from any reorganization plan without expense or to accept 
its terms. 

‘By this procedure,” the letter says, ‘‘the bondholders will retain pos- 
session of his bond and the committee, under the authorization given by 
the assents, will survey the problem, conduct discussions with other inter- 
ests and then consider and report what further steps are desirable to protect 
the interests of the bondholders.” ; : : 

Some improvement is noted this year by the committee in the Chilean 
nitrate industry generally, compared with the depression years immediately 
preceding, and estimates of sales for the current year are placed at 1,010,000 
metric tons, compared with 801,531 in 1932-33 and 790,379 metric tons 
in 1931-32. 

‘‘Economic conditions have improved in Chile,’ the report accompany- 
ing the letter to bondholders points out, ‘‘and there are signs of improving 
markets abroad, but the Chilean nitrate industry still faces serious prob- 
lems and in addition is burdened by restrictive commercial policies of con- 
suming countries under the stimulus of extreme nationalism.’ ‘ 

Mr. King’s committee comprises Lee Ashcroft (Pres. of Ashcroft-Wil- 
kinson Co.), Atlanta; Philip L. Reed (V.-Pres. & Treas. of Armour & Co.), 
Chicago; Victor Schoepperle (V.-Pres. Nationa] City Bank), New York, 
and B. A. Tompkins (V.-Pres. Bankers Trust Co.). William S. Culbert- 
son, former American Ambassador to Chile, is counsel, and A. J. Accola, 
55 Wall Street, is Secretary. 


The bondholders’ protective committee has issued a cir- 
cular giving the latest available information on the company. 
The circular, dated Oct. 10, affords the following: 


Company.—Incorporated under the English Companies Acts Jan. 4 
1889, and since that time has been engaged in the production and sale of 
Chilean nitrate. It is recognized in Chile and in international markets 
as a leading factor in the business. Its principal places of business and the 
addresses respectively of its Chilean board of directors and its London 
board of directors are: Calle Serrano, 546, Valparaiso, Chile: and Friars 
House, New Broad St., London, E.C.2, England. Medley G.B.Whelpley 
is the President of the company. 

Capitalization.—The classes of stock of the company are as follows: 

Authorized Outstanding 

% cum. preferred (Sterling) shares (£5 par)_1,600.000 shs. 1,600,000 shs. 
7% cum. preferred (dollar) shares ($100 par) 

(nominal equivalent, £20 each) ---- _._. 320,000 shs. None 
Ordinary shares (par 1 shilling) 2,000,000 shs. 2,000,000 shs. 

In 1929 when the firm of Guggenheim Brothers became interested in the 
company, the company was recapitalized with all of the 2,000,000 ordinary 
shares held by a newly organized holding company, the Lauraro Nitrate 
Corp., a Delaware company. The authorized and outstanding capital- 
ization of the Delaware company was held as to over 50% by Anglo-Chilean 
Consolidated Nitrate Corp., which in turn was owned as to substantially 
more than a majority of the common stock by the firm of Guggenheim 
Brothers. The 1,600,000 7% cumulative preferred (Sterling) shares were 
issued to tne old ordinary shareholders of Lautaro Nitrate Co., Ltd. The 
entire authorized issue of the 7% cumulative preferred (dollar) shares was 
reserved for conversion of the Lautaro dollar bonds. 

Funded Debt.—The funded debt of Lautaro Nitrate Co., Ltd., is as follows: 

Outstanding 


a £863 ,337 


Jay 1 1932 and subsequent coupons. ; 
he first mortgage 64%% debenture stock is secured by trust deed as 
first mortgage under Chilean law on 16 Shanks process plants. with land 
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pag mg grounds comprising about 165 square miles, buildings, fixed 
}, &e. 

The first mortgage 646° debenture stock (Antofagasta) is secured by 
trust deed as first mortgage under Chilean law on eight Shanks process 
Plants with lands and nitrate grounds comprising about 64 square miles, 
and a second mortgage under Chilean law on properties securing the first 
mortgage 644% debenture stock. 

The first mortgage 6% convertible gold bonds (being the bonds repre- 
sented by this committee) are secured by trust deed as first mortgage under 
Chilean law on the new Guggenheim process mechanical plant, known as 
Pedro de Valdivia, and nitrate grounds comprising approximately 40 square 
miles, and by mortgage, subject to first mortgage debenture stock, on 
certain otber nitrate lands. 

The two Enzlish Sterling debenture stock issues referred to above are in 
default and to protect the interests of holders thereof the Lautaro Nitrate 
Debenture Stock Committee has been organized in London. 

Chilean Government Consolidation Program.—For several years prior to 
1930 the Chilean Government had under consideration a program looking 
forward to a consolidation of the Chilean nitrate industry—then controlled 
by many varied interests—and a concentration upon efforts to lower costs 
of production. The synthetic nitrogen industry had broken the world 
monopoly which Chile had enjoyed for decades. The outcome was the 
passage of the Law 4863 of July 21 1930, providing for the creation of Com- 
pania de Salitre de Chile (Cosach) and the actual organization thereof in 
the spring of 1931. 

The result of this development was the consolidation of substantially the 
entire industry into one company with the Chilean Government holding a 
50% ownership in the new company (Cosach). For this 50% ownership 
the Chilean Government_undertook to transfer to Cosach nitrate lands 
containing not less than 150,000,000 metric tons of nitrate, and in addition, 
subject to receipt during a transitional period of three years of certain pay- 
ments in cash and in bonds of Cosach, eliminated the then existing export 
duty on nitrate of $12.33 per metric ton. To service bonds being issued by 
Cosach, a variable charge up to a maximum of $7.30 per metric ton was 
imposed on each ton of nitrate extracted. 

_ The inclusion of the interests of Lautaro Nitrate Co., Ltd., in Cosach 
did not disturb the mortgage position of the dollar bonds of the company. 
The ordinary shares of the company merely changed ownership; being 
entirely held by the Lautaro Nitrate Co., the ordinary shares were exchanged 
by that corporation for shares of Cosach. 

Through the centralization of the administration of production, trans- 
portation and sale of nitrate substantial savings were expected to be 
effected. Many believe that Cosach would have succeeded under normal 
conditions. It was born, however, on the eve of the depression, which 
in Chile was intensified by a general economic and political breakdown. 
Shortly after December, 1932, when a Constitutional Government was 
again established under the Presidency of Arturo Alessandri, a moratorium 
for the entire nitrate industry was decreed by the Chilean Government 
and this moratorium is still in effect. 

In such a situation the nitrate psychology of the Chileans indicated only 
one result—the dissolution of Cosach and another attempt to find a solu- 
tion of the nitrate problem. This solution was embodied in Law No. 5350 
of Jan. 8 1934. Article 1 of this law in translation begins: 

_ ‘Article 1. Because the National interest so demands it, there is estab- 
lished in favor of the State, and on the conditions determined by this law, 
a monopoly of the exportation of and trade in nitrate and iodine in Chile. 
Nevertheless, the President of the Republic, in accordance with the pro- 
visions of this law, may transfer or lease the right to the monopoly for a 
period not exceeding 35 years, to the lezal entity with the name ‘Chilean 
Nitrate and Iodine Sales Corporation’ (Corporacion de Ventas de Salitre 
y Yodo de Chile), which is created by this law. Consequently, the ex- 
portation of and trade in these products may be undertaken only by the 
State or by tne Corporation to which reference has been made.”’ 

The Lautaro Nitrate Co., Ltd., and other producing companies in Chile, 
must, in order to obtain the benefits of tne law, which include, among other 
things, exemption from the payment of export duties and other taxes, adhere 
to this Sales Corporation. This committee understands that the Lautaro 
Nitrate Co., Ltd., in accordance therewith, has inscribed in the Register 
of Commerce at Valparaiso a document recording its adherence. 

The administration of the Chilean Nitrate & Iodine Sales Corp. above 
referred to is in the hands of a board of directors composed of 11 members 
Five of these are Government directors, including the Superintendent of 
Nitcate and a director of the Central Bank of Chile. Five other directors 
are designated by the producing companies in proportion to their partici- 
pation in sales. For the first three years these directors are appointed as 
follows: Two by Lautaro Nitrate Co.; one by the Compania Salitrera 
Anglo-Chilena; one by Compania Salitrera de Tarapaca y Antofagasta, 
and one by the independent enterprises which may be operating at the time 
the election of directors takes place. The eleventh director, who shall be 
the President of the Sales Corporation and who must be a Chilean, is elected 
at a special meeting | the vote of at least eight directors. Gustavo Ross, 
Chilean Minister of Finance, is the present President of the Sales Cor- 
poration. 

The law requires that the Sales Corporation shall purchase from the 
adhering producing companies and that these companies shall sell to the 
Sales Corporation new production of nitrate and iodine and stocks on hand 
on July 1 1933. The amounts paid by the Corporation for new nitrate 
and iodine are to be their industrial cost free alongside ship, plus $1.50 
U. S. currency per metric ton of nitrate. The Sales Corporation also de- 
termines the price at which nitrate is to be sold. giving consideration to 
the payment of the service of certain obligations authorized by Article 24 
of the law, discussed below. 

The Sales Corporation is also given power to fix quotas 6f production for 
the producing companies. For the first five-year period these quotas 
have been fixed as follows: 


rs ers OOhrs 2) oe a se ee ee 36.00574% 
Compania Salitrera de Tarapaca y Antofagasta_____________- 31.03943 % 
Compania Salitrera Anglo-Chilena_-_-.._._..._.----------- 26 .07312% 
Others nH epg ta MR a Dale pate gape ek RE 6.88171% 





The profits of the Sales Corporation are defined as the difference between 
the price paid by the Corporation for nitrate and iodine acquired by it 
and the price at which they are sold after deducting expenses. Of these 
profits, 25% accrues to the Chilean Government: the remaining 75% ac- 
crues to the producing units, subject, however, to the prior allocation of 
the amount required to meet the service charges at the rate of 6% per 
annum On approximately $52,000,000 of obligations taken over from Co- 
sach. After paying the service on these obligations, the profit remaining 
out of the 75%, first, is to be used to make adjustments to compensate 
low-cost producers, and second, is to be distributed to the producing units 
in proportion to their respective sales quotas. However, if the total profits 
accruing to the producers exceed the 6% service on the $52,000,000 obliga- 
tions, then 30% of the excess is to be used as an extraordinary sinking fund 
on such obligations. 

Article 24 of the law which provides for the new obligations of the Sales 
Onpeutite reads in part as follows: 

“Should the Corporation be disso! ved befcre the cancellation of the bonds 
referred to in the present Article, these obligations shall become a charge 
on Compania de Salitre de Chile in Liquidation, the Lautaro Nitrate Co., 
Ltd., and Compania Salitrera Anglo-Chilena or their successors to the 
grounds and oficinas subject to their payment, who shall be obliged to 
make the corresponding deposit in the hands of the trustees. Tnese com- 
panies shall be parties to the contracts entered into between the Corpora- 
tion and the trustees, finding themselves and extending the guaranties 
necessary for the service of the bonds.”’ 

An indenture is now being drafted securing these new obligations. Under 
the above quoted paragraph it is necessary for the Lautaro Nitrate Co., 
Ltd., to be party to this indenture. The committee has examined the 
drafts of the indenture for provisions affecting adversely the holders of the 
dollar bonds. It has objected to several drafts of the indenture on the 
ground that certain of their provisions are in excess of the strict require- 
ments of the law. 

The law provides for the payment of obligations due the Central Bank of 
Chile and for the liquidation and readjustment of inter-company accounts. 
The profits from the sale of stocks on hand as of July 1 1933, after making 
certain preferential payments, are to be applied to the eeencrpel of the 
unsecured indebtedness of the adhering companies. hese provisions 
naturally affect the Lautaro Nitrate Co., Ltd. 

In addition to the centralized sales policy referred to above, an outstand- 
ing feature of the reorganization of the Chilean nitrate industry being car- 
ried out in accordance with the provisions of Chilean Law No. 5350 is the 
drastic scaling down of the fixed charges ahead of the obligations of the 
producing companies. 
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Improvement in Nitrate Indusitry.—During the last year there has been 
some improvement in the Chilean nitrate industiy generally, as compared 
with the depression years immediately preceding. The latest statistics 
for the sale of Chilean nitrate abroad are as follows: 


Nitrate Years Metric Tons Nitrate Year 
1928-2 ‘ c 





Metric Tons 


ee ae 2,506,000 1961-1962. .......ssssdse 790,379 
NS 5 doo aiciarisce ner tatie Seen See SPO Oe. avis ddussdunuee 801, 
ng a RE HE 1,549,891 1933-34 (est.).-.-.------ 1,010,000 

The Chilean nitrate industry has a productive capacity far greater than 


the above sales. The quota policy already referred to is for the purpose of 
apportioning production among the different nitrate zones and among the 
different interests owning nitrate properties. Quotas have been given to 
the Shanks plants but the quotas already cited indicate that the mechanical 

lants, producing grain nitrate, have been given substantial quotas. In 
act the demand for grain nitrate abroad gives reasonable assurance that 
the mechanical plants will continue to be assigned substantial quotas. 
Although the Pedro de Valdivia plant, on which the Lautaro dollar bonds 
are a first mortgage, has been shut down for some time, the committee 
understands it will be in operation presently. 

Economic conditions have improved in Chile and there are signs of im- 
proving markets abroad, but the Chilean nitrate industry still faces serious 
problems and in addition is burdened by restrictive commercial policies of 
consuming countries adopted under the stimulus of extreme nationalism. 





Profit and Loss Account) or Year Ending June 30 1933 
(Expressed in U. 8. Dollars) 


Operating income—Nitrate sales. _............. 2-2-2 eee $1,113,805 
inhi. 2h deneaputeddackcsbaubasaknwicebeske 169,430 
REESE GROUND td cctctesnnesdnbsevndebnéusiunuhenn 7,283 


DO dk ida kien snaeee coneuke wsdl sdausdedsendceive $1,290,518 
41,439 


, 





Pt thetidb cc dcacvcuuudbanWudpwwedadachecs dabiueawadus $1,249.079 
a ,, ee ae een a 24,293 
UIs oc cca cdan we cdcwuanaka ae eglemieubene 4,090 
Special credits: 

—— arising from revaluation of investments at market 128,460 

Difference on exchange between $16.50 per dollar and the 

rates obtained on the realization of blocked funds under 

the various compensation treaties. _.............-.-.-.- 81,558 

ee SE ehh en bebe deen boowensautadioead $1,487,483 
Curtailment and oficina stoppage expense-______........----- 624,161 
Adjustment arising from revaluation of materials and supplies - - - 6.505 
Adjustment arising from revaluation of nitrate purchased - - - ~~ - 28,858 
tS et OE on ce tankaanusaneesesaenalabunwe 2,433,935 
a er re er 32,701 
Provision for employees, indemnities, lawsuits, &c___-...----- 32,991 
Inter-company interest (net)...-.-.-----.----------------- 385,984 
Exchange adjustment arising from the conversion at the rates 

of exchange at June 30 1933 of certain assets and liabilities 

stated in other currencies.............-...---.-.-.--<e-0+ 443 ,864 
Payment of and provisions for 60 Chilean gold pesos per metric 

ton under Decree Law 12 of Feb. 24 1931____-_---.-------- 1,715,099 

SURED COE POO i cdo Ck NER a ede seeweienas es $4,816,620 

Balar.ce Sheet as at June 30 1933 

Assets— Liabilities— 
ere icin cacti $35,926] Accts. pay. & accr. liabilities - $617,988 
Acc’ts receivable (less res’ve) 6,373 | Deposits on account of sales 
Inventories of nitrate, iodine eee ae 125,120 

and mined caliche_---_--_-- 7,884,035 | Unsecured acceptances, &c.__ 12,431,144 
Nitrate to be received_--_-_-_- 2,305,178| Drafts payable_-----_------ 886,061 
Materials and supplies - - - - - - 1,978,227 | Current accts. with affil. cos. 5,398,899 
Sundry investm’ts & deposits 3,288 | Nitrate to be delivered _--_-- 202,017 
Chilean Government 7s- -- -- ee eee 1,627,762 
-  <- eeeatas 113,948,164} Funded debt outstanding and 
Pe inctacweusedana 5 accrued interest ---------- 43,554,189 
Deferred charges - -- -------- 4,026,423 | Capital stock: 

7° cum. preferred stock_. 38,932,000 

Ordinary shares - --------- 486,650 

ee 26,243,291 

1 ___...$130,505,123 SR eee et ae $130.505.123 


ey ee 
—V. 139. p. 768. 
Lane Bryant, Inc.— September Sales— 


1934—-September—1933 Increase | _1934—9 Months—1933 _ Increase 
6p, 055.90 wee $78,272) $9,511,474 $8,257,964 $1,253,510 
—V. 139, p. F 


Lanston Monotype Machine Co.— Stricken from List— 
The Philadelphia Stock Exchange has stricken from the list the capital 
stock.—V. 138, p. 3606. : 


Lehigh Valley RR.—Seeks $5 000,000 RFC Loan— 

The company has requested the Interstate Commerce Commission’s 
approval of a three-year loan of $5,000,000 from the Reconstruction Finance 
Corporation to assist it in meeting fixed charges, taxes and other contingent 
liabilities coming due May 1 1935. . nw 

The Lehigh now owes the RFC $5,500,000, the Public Works Adminis- 
tration, $2,600,000, excluding a pending application for a $3,000,000 
advance, and the Railroad Credit Corp. $1,159,577. 

Other loan maturities include $2,400,000 owed J. P. Morgan & Co., 
which is due Oct 16 1934, and $1,600,000 due to the First National Bank, 
New York, on Oct. 16 1934. An RFC loan of $1,500,000 comes due April 29 
1935. 

The Commission was told the company is negotiating with bankers for 
a $500,000 loan, which if obtained, will reduce the current RFC request. 

The application was accompanied by a monthly cash forecast for the 
year 1935 in which deficit balances at the end of the month were estimated 
throughout except August and Sept. The monthly deficits estimated in- 
cluded $1 ,010.248 in Jan.; $1,190,448 in Feb.; $643 464 in March; $1,615,644 
in April; $1,286,959 in May; $581,307 in June; $339,047 in ef $164,002 
in Oct.; $721,317 in Nov., and $222,665 in Dec. For Aug. 1935, a cash 
surplus of $39,953 was estimated and for Sept. a cash surplus of $327,178. 
A similar forecast for the period Sept. to Dec. 1934, showed a balance of 
$758,822 for Sept., and deficits of $321,045 for Oct., $1,316,360 for Nov., 
and $1,290,509 for Dec.—V. 139, p. 2052. 


Lerner Stores Corp.— September Sales— 

1934— Seplember—1933 Increase 1934-9 Mos.—1933 Increase. 
$2,128,599 $1,731,666 $396 ,933 | $19,092,849 $14,653,612 $4,439,237 
—V.139, p. 2209. 


Lincoln Telephone Securities Co.— Smaller Class A Div. 

The directors have declared a dividend of 25 cents per share on the no- 
par common class A shares. payable Oct. 10 to holders of record Sept. 30. 
Previously the company distributed 50 cents per share on this issue each 
quarter up to and including July 10 last.—V. 138, p. 2582. 


Litchfield & Madison Ry.—Seeks RFC Loan 

The company has requested the Interstate Commerce Commission to 
approve a loan of $883,575 from the Reconstruction Finance Corporation 
to the company.—V. 135, p. 290 





Loblaw Groceterias, Ltd.— Earnings— 


—_——_—4 Weeks——_——_--- —————_12 Weeks---_-—_ 

ef 25 °34 Aug. 26°33 Aug. 25 '34 Aug. 26 '33 

Sales “eur _...--- $1,046,965 $992,271 $3,281,039 $2,979,192 
Net profit after charges 

and income taxes _-_ -_ - 47,153 46 ,600 150,153 145,232 


—V. 139, p. 1874. 


Lowell Electric Light Corp.—New Vice-President— 
See New England Power Association below.—V. 138, p. 4302. 
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Macassa Mines, Ltd.—Larnings— 


Earnings for the Period Oct. 
Bullion production 
Sundry revenue 


Total income 


15 1933, to March 31 1934 


Development, mining, milling and general expenses 


— trative char 


ges 
Prov. for Se. bldgs., plant, machinery & equipment - - 


Reserve for ta 
Preliminar 


y exploration and development written off ($1 per 


ton milled) 


Profit for period before providing for exhaustion of mine - - - - 
Balance Sheet March 31 1934 


Assels— 
Cash on hand and in the Royal 
Bank of Canada 
Bullion on hand & in transit -- 
Stores & matis. at book value_ 
Mining properties, buildings, 
plant and equipment.._._. 1,947,773 
Exploration & develop. chgs., 
& pre-operating expenses... 627,223 
Sundry assets & prepaid exps- 23, 603 


$151,228 
113,576 


26,582 | Deferred 





BOB ctwescsasanewe “$2,889,986 
—V. 139, p. 2209. 


TAabilittes— 
Accts. & payrolls payable and 
accrued charges 56,542 
18,024 
29,430 


2,627 ,988 
158,003 


Provision for taxes 

accts. & machinery 
contracts not yet due 

Capital stock 


Total $2, 889, 986 


Mackay Cos.—Trading Sus pended— 
See American Agricultural Chemical Co. above.—V. 139, p. 2053. 


Manchéster Terminal Corp— Larnings— 
Income Statement Year Ending July 31 1934 


Gross operating revenue 
PS <sdashukistatet ouwen 


Do ee Se ee 


Administrative, general and operating expenses 


Income from operations 
Other income credits 


$568 ,260 
12,325 


LUssaNeesocbitansesucécoss $580, 585 
331,800 


x Discount on bonds used for sinking fund 


Gross income 
Plant depreciation 
Interest on bonds, paid and accrued 


Net income 


x The ‘‘discounts’’ realized on company bonds purchased and sued for 
sinking fund purposes, are, by Federal Income Tax Department ruling, 
considered as income and are reflected as profits 


Balance Sheet July 31 1934 


be hy = 
60,000 
84,637 
44,957 
12,340 
99,007 
4,412,147 


Certificates of deposit 

U. 8. Government securities _ - 
Accounts receivable 

Accrued revenue and invent’s- 
Prepaid chgs.—ins. taxes, &c- 
Other assets 





—V. 124, p. 515. 


TAabdilittes— 
Accounts payable 


Deferred income 


Manhattan Ry. Co.—Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 139, p. 1714. 


Manning, Bowman & Co.—Earnings— 


Calendar Years— 
Net loss from operations 
Other income 


Net loss (before extraord. charges) _ 
Extraordinary charges 
Loss on assest disposed of 


Net loss for year 


933 1932 
074 $129,400 
5,804 4,473 


1931 
$265,658 
5,715 





$24,271 $124,927 
315 





$24,271 $125,242 $260,785 


Balance Sheet Dec. 31 


Assels— 

CC 7 
Accts. & notes rec. 
Inventories 
Misc. invest. and 

notes receivable_ 
Treasury stock. _-_ 
Land 


1933. 

$49,094 
164,362 
206,001 


17,778 
53,257 
57,446 


531,432 
10,814 


1932. 
$95,875 
132,489 
181,664 


12,873 
53,257 
57,446 


587 ,646 
16,043 


equipment 2 gas 
Prepd.&def. assets 








$1,090,185 $1,137,293 
2254. 


Liabilities— 
Notes payable _ _ -_- 
Accts. payable -_ __- 


1933. 
$149,000 
67 ,782 


1932. 
$180,000 
48,427 


Capital stock 
Capital surplus _ _ _ 


Deficit _ - 564,277 


$1,090,185 $1,137,293 


Margay Ou | Corp.—Earnings— 


Calendar Yea 
No. of bbls. of rorude oil 
produced 


64, 190 
Operating expenses 
General 


58,796 
76,271 


1932 1931 


431,466 555,722 
$402,402 $333,773 
68,734 54,792 
69,552 65,528 


1930 


212,198 
$280,267 
83,821 





Net profit from o 


$139,061 
Income credits (net) ____ 88,423 


$113,289 


$264,116 $213 ,452 
Dr9 Dr128,270 


4,062 Dr170,367 





Total income 
Reserve for deprec. & 
depletion, &c 


$50,638 
110,476 


$170,053 $43,085 
125,469 271,266 


def$14,981 
126,852 





Net inc. for the year _- 
lg an. 1 
oe. expend. previously 
arged off reinstated. 


def$59 ,838 
222,666 


def$228,180 


def$141,833 
334,378 


$44,584 
106,197 
221,642 





Gross surplus 
Dividends 


$372,424 . : 
149,758 112,318 





Surplus, Dec. 31 
arns. per sh. on 149,758 
shs. outstand. (no par) 


$162,828 
Nil 


$222,666 $106,197 $334,378 
$0.30 Nil Nil 


Condensed Balance Sheet Dec. 31 1933 


! 
$29,070 | 
140/958 | 

250 
39,316 
22'033 
20'141 

1,186,969 
229682 | 


$1,668,420 | 


U.S. Treas. _ securities - 
Working fund in hand of empl_ 
Accounts receivable 


x Represented by 149,758 shares (no 
of treasury stock valued at $187 ,172.— 


Liabilities— 
Accounts payable 
Accrued wages, taxes, &c 
Dividends payable 
Deferred credit item 
Capital stock 
Surplus 


Total $1,668,420 


) rue deducting 10,242 shares 
. 137, p. 502. . 


- surplus (balance Oct. 
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Manufacturers 
Issue— 


Among the registration statements filed with the Securities and Excha 
Commission at Washington is one pertaining to an issue of $2,977, 
refunding 3-year 5% collateral trust notes of this company. all 

The company proposes to use the new —_ to refund its present 10-year 
collateral trust 6% notes, maturing April 1 1935, together with a smaiJ 
issue of new notes to be sold for 

The — for exchange wili be dollar for dollar, and will ne. effective Oct. 1 
1934 to April 1 1935. On expiration of the time limit, unex 
balance will be offered to the public. according to the plan.— V. 139, D. 2 


Finance Co., Baltimore—Files New 


Marancha Corp.—Report— 

The financial report for the period from Oct. 10 1933 to Sept. 30 1934 
shows a profit from o tions of $35,936. The stock of the company 
was issued as a stock dividend to holders of South Porto Rico Sugar Co 


common 8s 
The balance sheet as of Sept. 30 1934 follows: Assets: Cash in banks, 
745,734 shares, par 


$4,484,229; offset by capital stock (represented r $5) 
lance) $3 366; paid-in 


$3,728,670; reserve for organization 
10 1933 $716,2 57. pro as from operations woe 
35,936; , $4,484,229.—-V. 138, p. 2754. 


Marine Elevator Co., Buffalo—Earnings— 


Income Account Year Ended March 31 1934 
Gross income—from operations 
Operating expenses 
Administrative and general expenses 
Depreciation 


Oct. 10 1933 to Sept. 30 1934) 


Assets— 
Cash - 
Accounts ‘receivable __ 
Inventory 


ties— 
aavunan payable 
Accrued accounts - - --- 
Ist mtge. 7“, serial bonds -_ - 
. rT 
Cash deposited with trustee__-_ ee 
Land, buildings, &c 


Deferred charges _ - - - -- 43,121 





2 After allowance for depecceaion of $372, 927.—V. 132, p. 3727. 


Medico-Dental Investment Co., Stockton, Calif.— 
Earnings— 

5 Months Ended May 31— 1934 1933 
vet | $6,673 $6,416 
Melville Shoe Corp.— Sales— 


Period End. Sept.29— 1934—4 Weeks—-1933 
Sales 2,549,956 
—V.139, p. 1714. 


Mesta Machine Co.—66 2-3% Stock Dividend— 


The directors have declared a stock dividend of 66 sq on the common 
stock, par $5, payable Nov. 30 to holders of record Oct. 25. 

The company has paid cash dividends as follows: 50 cents per share, 
Oct. 1 1934; 25 cents per share each quarter from Oct. 2 1933 to and incl. 
July 1 1934; 15 cents per share July 1 and April 1 1933; 25 cents per share 
on Jan. 1 1933, Oct. 1 1932 and July 1 1932 and 50 cents per share quarterly 
from Oct. 1 1930 to and including April 1 1932. 


To Retire Preferred Stock— 
The company has called for redemption on Oct. 30, at $110 a share, the 
10,565 outstanding 6% cum. preferred-shares. When the preferred shares 
are retired there will be only one class of stock outstanding.—V . 139, p. 1244, 


Mexican Eagle Oil Co., Ltd.— Appeals Mezican Suit— 

The that fs Universal, says a dispatch from Mexico City on Oct. 5 
states that it reliably reported | that the company deposited 36 ,000 006 
pesos as bond to permit t ny to appeal to the Supreme Coumt 
against the verdict rendered in a lower court. That verdict ordered the 
company to pay 20,000,000 pesos principal, plus 10,000,000 in damages, 
to the Compania Petrolera Comercial for exploitation ‘of oil property in the 
State of Vera Cruz.—V. 139, p. 1090. 


1934-40 Weeks—1933 
$2,028,993 $19,662,108 $15,075,005 


Michigan Bakeries Co.— Shares De-listed— 
See Automobile Industries Corp. above.— 


Middle West Utilities Co.— Trustee A ppointed— 

Federal Judge James H. Wilkerson on Oct. 10 appointed Daniel C. 
Green as permanent trustee of the company pending its reorganization 
under Section 77-B of the bankruptcy Act. 

Under intervening petitions Judge Wilkerson took under advisement a 
request for the appointment of any additional trustee or trustees, re- 
serving jurisdiction for that purpose. 

Mr. Green has been acting as temporary trustee.—V. 139, p. 1875. 

Midland Steel Products Co.—Halves Pref. Div.— 

The directors on Oct. 5 declared a dividend of $1 per share on the 8% 
cumulative preferred stock, par $100, » pevee Nov. 1 to holders of record 
Oct. 20. The preferred dividend is ordinarily due on Oct. 1. The regular 
quarterly dividend of $2 ran share was distributed = = preceding quarter, 
prior to which accumulations on this issue were pai 

Accumulations after the payment of the Nov. { ‘dividend will amount 
to $1 per share. 

President E. J. Kulas, reported to the directors that the company had 
cash and Government securities on Oct. 3 in excess of $4,600,000 with 
unpaid current bills and taxes, &c., of less than $500,000.—V. 139, p. 2210. 


Miles-Detroit Theater—Shares De-listed— 
See Automobile Industries Corp. above. 


(H.) Milgrim & Bros.—Dealing Suspended— 
See Cresson Consolidated Gold Mining & Milling Co. above.—V. 
p. 1292, 


Minneapolis & St. Louis RR.—RFC Urges Eight Lines 
to Buy Road— 


Acquistion < the road ~ several oom er systems traversing the same 
territory has been proposed by Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation, in a letter to the heads of eight railroads. 
Mr. Jones suggests that the road, now in receivership, be acquired 
through a foreclosure sale with the aid of RFC panes. 
His ag was addressed to F. W. Sargent, Pres. of eS & yore 
Western R Ralph Budd, ag of Chicago Burlington & 
Gonncreys of es Milwaukee St. Paul & Pacific; Sy B. ona 
Gorman and Frank O. Lowden, trustees for the Chicago Rock Island 
& Pacific. W . P. Kenney, Pres. of Great Northern; L. A. Downs, 
Illinois Gonteal: Charles Donnelly, Pres. of Northern Pacific, and N. B. 
Pitcairn and F. Nicodemus Jr., receivers for the Wabash. 
Mr. Jones OF in his letter that the RFC recently offered to co-operate 
with a reorganization committee for the Minneapolis & St Louis composed 
of F. J. Lisman, W. W. Colpitts and Philip itceevels. to 


130, 


et the 
road, provided a plan could be worked out nee would be agreeable to the 
RFC, the Interstate Commerce Commission and the bankruptcy court. 
Subsequent to the RFC’s offer, however, it was suggested that instead 
of reorganizing the M. & St. L. as an independent system in an area al 
suffering from excessive oomganen., some of the carriers with which it 


connected might agree upon a plan of purchase at a foreclosure sale, with a 
view i Bes , eg taking such part of the road as it might be able to 
use, sa. r 
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He explained that if such a plan could be effected and the territory 
still have proper railroad service, the RFC would prepared, subject to 
ICC approval, to help in arranging the financing. 

To this end, Mr. Jones requested recipients of the letter to come to 
Washington for a conference next Monday (Uct. 15).—V. 139, p. 2210. 


Minnesota & Ontario Paper Co.—Trustees A ppointed— 

The Federal District Court Minneapolis in an order Oct. 1 continued 
C. T. Jaffray of Mianeapolis aud R. H. M. Robiuson of New York as 
trustees of the company. By the same order, the court appointed Shreve 
M. Archer of Minaeapolis an additioual trustee and continued Mr. Robin- 
son as business manager for the trustees. 

The order brought to an end the attempt of E. W. Backus, President of 
the company which was ‘thrown into receivership in Feb. 1931, to regain 
coatrol of the company’s affairs under receat revisions of the Federal 
bankruptcy statutes. 

Mr. Backus filed a petition seeking the appointment of himself as trustee 
to supersede Jaffray and Kobinson, then receivers under the old law, the 
gay ae the new law became effective, June 6. This petition was filed in 

uth. 

A few days later, several creditors filed a petition for a reorganization 
under the uew law in Miaoneapolis. At a bearing, the petitions were ordered 
cousolidated and Jaffray aud Robiuson were appoiuted temporary trustees 
uutil the court could bear the matter ou its merits. The present order 
ae A the temporary appointmeut of the two men permaneut.—V. 139, 
DP. . 


Mississippi Power & Light Co.—50-cent Pref. Dividend— 
The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $6 lst pref. stock. no par value. payable Nov. 1 
to holders of record Oct. 15. ike amounts were distributed on Aug. 1, 
May 1, Feb. 1 1934, Nov. 1 1933 and Aug. 1 ee to which the 
lar erg dividends of $1.50 per share were paid. 
ffective with the Nov. 1 disbursement arrears will amount to $6 per 
share.—V. 139, p. 2210. 


Mock, Judson, Voehringer Co., Inc.—25-cent Dividend 

The directors have declared a dividend of 25 cents per share on the 
common stock, no value, payable Nov. 15 to holders of record Oct. 31. 
A similar distribution was made on July 15 last, and compares with 50 
Cents per share paid on March 12 last, this latter being the first distribution 
to be made on this issue since Aug. 15 1930.—V. 139, p. 123. 


Mohawk Fire Insurance Co.—Remored from Dealing— 


The New York Produce Exchange has removed from dealing the common 
stock, $5 par.—V. 133, p. 1462. 


Monarch Fire Insurance Co.—Asks Approval for New 
Issue— 


Approval of the Michigan Securities Commission has been asked for offer- 
ing in that State of 5,000 shares of stock in connection with a current in- 
crease in capitalization of the company. The stock, bearing a par value of 
$4, would be sold through Michigan connections of Otis & Co. at $7.50 per 
share, of which 50 cents would represent the Commission. The compan 

nformei the Michigan authorities that 200,000 shares are to be sold, 
of which the Pearl Assurance Ov. of Lonion, Kagiand, will take 100,000 
if they are availavle after the public sale. See also V. 139, p. 770. 


Monsanto Chemical Co.—Enters Dry Ire Field— 

The New England Alcohol Co., of which this company owns a con- 
trolling interest, has let contracts for the construction of a dry ice plant. 
Dry ice will be produced from by-product carbon dioxide which is now 
going to waste in the fermentation unit of the alcohol ee": The unit is 

to be in operation during the early of 1935. 
he New England Alcohol Co., which was formed in 1933 by Monsanto 
and Ceutral Aguirre iates and which is now operating at capacity, 
started operations in January of this year. The output is being used by 
Monsanto and its subsidiaries and in the New England market. 

New British Subsidiary— 

The company has notified the New York Stock Exchange of the following 
transaction respecting its 100% owned British subsidiary, the Monsanto 
Chemical Works, Ltd., of London: 

‘*A new British corporation was formed Sept. 10, bearing the name of 
*“Monsanto Chemicals Ltd.,’ having an auth rized share capital of $500,- 
000 54% % redeemable cumulative preference shares of +1 each, and 600.000 
ordinary shares 103. each, of which share capita! 400,000 preference shares 
and all of the 600,000 ordinary shares are to be presently issued. Upon 
the incorporation of that company an arrangement was made whereby our 
British subsidiary, the Monsanto Chemical Works, Ltd., changed its name 
to Monsanto Holdings, Ltd., and transferred all of its business and assets 
to the new Monsanto Chemicals, Ltd., in exchange for which the Monsanto 
Holdings, Ltd., received ail of the 600,000 ordinary shares of said Monsanto 
Chemicals, Ltd. The 400,000 preference shares of Monsanto Chemicals, 
Ltd., were offered for subscription at a price of 20s. 6d. per share, or at 
a 24% premium.—V. 139, p. 1875. 


(Philip) Morris & Co., Ltd., Inc.—Simplification of 
Struct ure— 


A special meeting of stockholders will be held Oct. 29 for the purpose of 
considering and taking action upon (1) the proposed purchase from Philip 
Morris Consolidated, Inc., of 225 shares (par $100) of the capital stock of 
the Prudeatial Tobacco Co., Inc. (Virginia) for the sum of $48,355: (2) the 
frepeses urchase from Continental Tobacco Co., Inc. (Del.), Continental 

obacco Co. of Virginia, Inc., and Continental Tobacco Co., Inc. (New 
York), of the brands, trade-marks, good will, real estate, machinery, 
factory and other equipment, office furniture and fixtures, automobiles, 
inveatories of tobacco, supplies, revenue stamps, tobacco in process, finished 
stock, 13 shares of tne capital stock of the Prudential Tobacco Co., Inc. 
{ya prepaid expenses, &c., as set forth in the offer of the company to the 
$1 rete companies, dated Sept. 6 1934, for the aggregate amount of 

L. B. MceKitterick, President in a letter to stockholders says: 

Your directors have decided that the time has arrived when the corpora- 
soa. - the proper development of its business, should own its manufacturing 

ties. 

As most of you know, certain of the Philip Morris brands are now being 
manufactured by the Continental Tobacco Co. of Virginia, Inc., which is 
a wholly owned subsidiary of the Continental Tobacco Co., Inc. (Del.). 
The manufacturing agreement between your corporation and the said 
company is terminable by either party upon six months’ notice. Philip 
Morris Consolidated, Inc., owns 299,312 shares of the capita] stock of 
Continental Tobacco Co., Inc. (Del.), as of May 31 1934, out of 300,000 
shares issued and outstanding. 

It is also desirable that the complex inter-company relationships of the 
Philip Morris and Continental groups should be simplified. 

Your directors nave therefore approved the offers made to Philip Morris 
Consolidated, Inc., and to the Continental Tobacco Companies for the 
purchase of certain assets of these companies. 

In view of the fact that the corporations involved in the proposed pur- 
chases and sales have certain officers and directors in common, the assets, 
concerning the value of which differences of opinion might arise, have been 
appraised by competent independent appraisers who are not connected with 
the corporations involved. 

The value of the brands and trademarks of the Continental Tobacco Co., 
Inc. (Del.) was appraised by O. H. Davis. 

Lybrand, Ross Bros. & Montgomery made an estimate of the value of 
such brands and tradesmarks based upon earnings. 

Both Mr. Davis and Lybrand. Ross Bros. & Montgomery arrived at the 
same conclusion, namely, that the brands and trademarks have no intrinsic 
value. However, the managements of oN ah ae and selling companies 
decided that a value of $50,000 for the said brands and trademarks and the 
good will of the Continental Tobacco Co., Inc. (Del.) was fair and reason- 
able to both the purchasing and the selling companies. 

The land involved was appraised by Homer S. Wilson and R. C. Bayliss, 
ex real estate appraisers of Richmond, Va. 

Khe factory buildings were appraised by the Appraisal & Management 
Co. of Richmond, Va. Lee Paschall, of that company, who actually made 


the appraisal, is a competent builder. 

The active machinery located on the premises (other than that purchased, 
at the request of Philip Morris & Co., Ltd 
manufacture of its brands), and that of 


td., Inc., and chiefly in the 
the Prudential Tobacco Co., Inc., 
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was appraised by E. M. Hunter Co., of Richmond, Va., who are manu- 
facturers, agents and dealers in this t pe of machinery and are competent 
appraisers. The machinery purchas ‘or use chiefly in the manufacture of 
Philip Morris & Co., Ltd., loc., brands is to be purch at cost to Con- 
tinental Tobacco Co. of Va., Inc., less depreciation. 

The leaf tobacco to be purchased was appraised by J. P. Harrison, Vice- 
President of J. P. Taylor Co., inc. A certain — of leaf tobacco shown 
on the books of Continental Tobacco Co. of Va., inc., originally pur- 
chased and held by Philip Morris & Co., Ltd., Inc., and represents tobacco 
in process which was delivered and billed to the Continental Tobacco Co. 
of Virginia, Inc., for immediate use by it in the manufacture of we 
Morris & Co., Ltd., inc., brands and this tobacco is now to be repurch 
at cost to Continental Tobacco Co. of Virginia, lnc. 

If the purchase of the assets is consummated, it is proposed that the 
Philip Morris Consolidated, inc., and the Continental Tobacco panies 
be dissolved. Your corporation and the Prudential Tobacco Co., 
which is now ap vn used as a purchasing agent of leaf tobacco and 
stemming leaf tobacco used in the manufacture of Philip Morris and 

Jontinental brands, would then be the only companies of these two groups 


remaining. 
our stock now owned by the Continental Tobacco 


Shares of 
¢. Y.) and Philip Morris Consolidated, inc., will 


Co., Inc. 
of course, eventually be 

tributed to the stockholders of the Continental Tobacco Co., inc. (Del.) 
and Philip Morris Consolidated, inc. 

The Continental Tobacco Co., Inc. (N. ¥Y.) now owns 18,300 shares and 
Philip Morris Consolidated, inc., owns 163,700 shares of your capital stock, 
making a total of 182,000 shares to be distributed. 

statement (annexed Schedule 7), made as of May 31 1934, sets forth 
the estimated amount of distributable assets of the Continental ‘Tobacco 
Co., Inc. (Del.), after giving efiect to the proposed sale of certain assets 
by the Continental To o Companies to Philip Morris & Co., Ltd. 
lnc., and the liquidation of Continental Tobacco Co. of Virginia, Inc., and 
Continental Tobacco Co., Inc. (N. Y.), and before making any adjustments 
as of the date of clos ng, as provided for in the said offer to said companies 
—_ ae making deductions for expenses and taxes accrued to the date o 

quidation, 

A statement (annexed Schedule 8), made as of May 31 1934, sets forth 
the estimated amount of distributable assets of Phili orris Consolidated 
Inc., after giving effect to the proposed sale of said 225 shares of the capital 
stock of the Prudential Tobacco Co., Inc., and the said sales by the liquida- 
tion of the Coutinental Tobacco Companies. 

Your company has arranged with its banks to borrow sufficient funds to 
make the said purchases. 

Your directors recommend that you ratify, confirm and approve its 
action in authorizing your officers to make the said offers of purc , and 
that you authorize the said — for the amounts and upon the terms 
and conditions of the said offers. 

The Philip Morris & Co., Ltd., Inc., offers to purchase from the Con- 
tinental To Co., Inc. (Del.), Continental Tobacco Co. of Virginia, 
Inc., and Continental Tobacco Co., Inc. (N. LOE the following assets for 
the amount set opposite euch item thereof. This offer is based upon the 
figures compiled as of May 31 1934, which are subject to adjustment: 


(1) Continental Tobacco Co., Inc. (Del.)— 


Goodwill, trademarks and brands. .................----- > $50,000 
(2) Continental Tobacco Co, of Virginia, Inc.— 
DUNE. «<0 cenneligunenmeteenlsnsceees ctnmamammenanits 396,447 
Machinery (appraised values and estimated installation cost) 123,146 
re Dee eS eI Bae aS 64,150 
Factory equipment (net book value)...........---------- 12,866 
— furniture and fixtures on above premises (net book 1.485 
WHEE «. «ni etids bien on aad beanind ehinebonoceesaantee ) 
Automoniles (net book value).................--.-.-.---- 1,362 
LAVOREIIU wb Rabo tcuc weds bcsoes Lclewiddsassbeane 1,021,134 
PN i a ee kee he aban aeie 3, 
(3) Continental Tobacco Co., Inc. (N. Y.)— 
pC) RS teen ae repre een are 97,742 
CE Se. cnvisiadibivichabbabbninberdigaeuien 216 
bas | TRAE Aetna 2 Sel ET A 6,709 
Office furniture and fixtures (net)................-.------ 1,655 
13 shares of the capital stock of Prudential Tobacco Co., Inc. 2,794 
IN a i $1,783,350 
Less amount required to take care of redemption of outstanding 
coupons and premium certificates, which is assumed by the 
MOI oo so ccc ccd nantdecbbnseenedidsaebeceese 11,900 
Net purchase price (subject to adjustment) -_.......----.--- $1,771,450 
* This company has set up a reserve for the redemption of premium 
certificates and coupons outstanding, amounting to $38,592 but only 
the amount estimated 


$1 1,900 is deducted from the purchase price, which 1 
y a competent appraiser to be adequate for the purpose.—V. 139, p. 1875. 


(Philip) Morris Consolidated, inc.— Dissolution, fc— 

The directors at a special meeting held Sept. 20, ado a resolution 
to the effect that, in the judgment of the board, it is doomed advisable 
and for the benefit of the company that it shall be dissolved. 

A special meeting of the stockholders will be held on Oct. 29 to consider 
and take action upon (1) the resolution of the directors; (2) the dissolution 
of the company and the distribution of its assets; (3) the proposed sale and 
transfer to Philip Morris & Co., Ltd., Inc., of 225 shares ($100 ) of 
pert ry stock of the Prudential Tobacco Co., Inc. (Va.) for the sum 
oO 8,< . 

(4) The authorization of the company, as a stockholder of Continental 
Tobacco Co., Inc. (Del.) to vote in favor of and to consent to (a) the 
sale by the Continental Tobacco Co., Inc. (Del.) of its brands, e- 
marks and good-will to the Philip Morris & Co., Ltd., Inc., for the sum of 
$50.000; (b) the dissolution of the Continental Tobacco Co. (Del.) and the 
distribution of its assets; (c) the authorization of the Continental Tobacco 
Co. (Del.), as a stockholder of the Continental Tabacco Co. of Virginia, 
Inc., to vote in favor of and(or) to consent to (1) the sale of its real estate, 
machinery, factory and other equipment, office furniture and fixtures, 
automobiles, inventories of tobacco, supplies, revenue stamps, to 
in process, finished stock, prepaid expenses, &c., by the Continental Tobacco 
Co. of Va. to the Limi com y for the sum of $1,624,233, and (2) the 
dissolution of the Continental Tobacco Co. of Va. and the distribution 
of its assets; (d) the authorization of the Continental Tobacco Co. (Del.) 
as a stockholder of the Continental Tobacco Co., Inc. (N. Y.) to vote in 
favor of and(or) to consent to (x) the sale of its finished stock, operating 
supplies, prepaid expenses, office furniture and fixtures, 13 shares of the 
capital stock of the Prudential To Co., Inc., &c., by the New York 
company to the Limited company for the sum of $97,217; (y) the dissolution 
of the New York company and the distribution of its and (z) the 
authorization of the New York company as a stockholder of the Limited 


company, to vote in favor of the purc of the assets by the Limited 
company from the Continental companies and the compaay, for the 
amounts and upon the terms and conditions of the offers of Sept. 6 1934 


See also Philip Morris & Co., Ltd., Inc.—V. 138, p. 3954. 


Mortgage Bond Co. of New York—Trading Suspendes— 
See American Agricultural Chemical Co. above.—V. 139, p. 771. 


Moto-Meter Gauge & Equipment Corp.—Receives 
Order— 

The company has received an order from the Chrysler Corp. for 2,000.000 
hub caps. coourdion to Royce C. Martin, President of Electric Auto-Lite 
Co., the pos organization, who said a hub cap division will be estab- 
lished.—V. 139, p. 935. 


(G. C.) Murphy Co.—September Sales Up— 


1934—Sept.—1933 Increase| 1934—9 Afos.—1933 Increase 
63 }06 138 $1 13.000 $193,135$18,577,793 $14,284,105 $4,293,688 
ory » ae » Dp. . 


Nash Motors Co.—25-cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Nov. 1 to holders of Oct 
This compares with distributions of 25 cents 
on Aug. 1 and Feb. ] last, and on Aug. 1 and Nov. 1 1933. 

J.ast year the directors voted to omit the May 1 1933 payment, prior to 
which date quarterly dividends of 25 cents per share had also been paid. 


Period End. Aug. 31— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net loss after taxes and 
$628,517 $430,516 $1,645,606 $710,121 


share made on this issu 








2370 


National Baking Co.—Shares De-listed— 
See automobile Industries Corp. above.—V. 139, p. 2055. 


Financial 


National Bellas Hess, Inc.—0Operations— 

The company segcets ay cash receipts of $839,837 for September. 
compared with $472,813 for September 1933, an increase of 77.6%. 

In announcing these results, President Carl D. Berry says, ‘‘ An improve- 
ment in volume of business is noted from practically every section of the 
country, while the business from the drought area has proved to be sur- 
pes y stable. A number of the drought States, such as North Dakota, 

outh Dakota, Montana and Nebraska gave the company a volume larger 
than that in September 1933. 

‘*Marked improvement in sentiment in the Middle West, caused by the 
extensive rainfall throughout the month of tember in practically all 
the States West of the — River, materially helped business during 
that period.’’—V. 139, p. 1410. 


National Department Stores, Inc.—VFiling of Claims— 

The company has filed a petition to reorganize under Section 77-B of the 
bankruptcy act in the U. 8. District Court for the District of Delaware. 

By an order of the Court all creditors and claimants of the company who 
have claims provable under Section 77-B of the Acts of Congress relating to 
bankruptcy whose claims were not provable in bankruptcy prior to the 
enactment of said Section 77-B are directed to file with William Prickett, 
Special Master, 812 Delaware T ust Building, Wilmington, Del., on or 
before Dec. 1 1934, duly sworn statements of the claims and interests that 
= hee oe claimants may have or assert against the company. 
—V. 138, pD. é 


National Investors Corp.— Shares De-listed— 
See Automobile Industries Corp. above.—V. 138, p. 3784. 


National Manufacture & Stores Corp. (& Sub.)— 
Consolidated Income Account Year Ended May 31 1934 


RS IF Fr as OE SR ie, a ee $3,372,406 
Cost of sales, selling and administrative expenses------------- 3,348,816 
i i a ed Seneeabanebedes eee $23.590 
MD CRE Si tan ssc andbditaduntuawssconekddereine 90.939 
EER a eh a re ae $114.529 
i SG Sk WE eek aineckawabdebedew eee se 2,503,551 
Consolidated deficit as at May 31 1934...........--------- $2,389,022 
Consolidated Balance Sheet May 31 1934 
Assets— TAaviltttes— 
PR eee pee or $100,424| Notes payable........-.-.. $344,319 
Accounts & notes receivable, Accounts payable.....-..-.-- 387 ,267 
edhe 3 eee 1,381,168 | Balances payable to broker... 26,995 
Inventories at market value. 732,537 | Reserve for taxes, &c.....-. 38,962 
£0) eee eee : Accrued accounts........-.- 57,197 
Machinery, fixtures & equip- lst preferred stock.....-.--- 1,229,600 
ment (depreciated value) -- 109,538 | Class A cumulative stock.... 1,045,200 
Improvements to leaseholds Common stock......-...... x1,683,077 
(unamortized portion) ---- 35,370 | Deficit account......--.--- 2,389,022 
Deferred charges........... 44,151 
WO ctbtibadednanias 1 
Petésntescnensieanead $2,423,595 (a $2,423,595 





x Represented by 115,177 no par shares.—V. 135, p. 4044. 


National Power & Light Co. (& Subs.)—Zarnings— 
(Intercompany Items Eliminated) 


ued End. Aug. 31— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Uuodst AT tes-— 

Operating revenues- - --- $17,235,576 $16,390,805 $70,902,551 $68,204,181 
Operating expenses, incl. 





Wb Yc ccncwcsansne 9,617,506 8,733,464 38,456,938 35,182,218 
Net rev. from oper... $7,618,070 $7,657,341 $32,445,613 $33,021,963 
Other income. -........-. 48.849 25,293 120,160 172,187 





Gross corp. income... $7,666,919 
Interest to public and 


$7 682,634 $32,565,773 $33,194,150 











other deductions... $3,227,568 $3,221,742 $12,871,065 $12,867,860 
Int. charged to construc. Cr3,271 Cr325 Cr10,829 Cr4,830 
Property retirem. reserve 
appropriations... ....- 1,488,863 1,441,429 5,435,668 5,489,044 
ee $2,953,759 $3,019,788 $14,269,869 $14,842,076 
Prev. divs. to public (full 
div. require. applic. to 
resp. periods whether 
earned or unearned)... 1,515,855 1,515,145 6,062,808 6,041,821 
Port. applic. to min. ints 3,862 5,326 24,952 26,641 
Net equity of Nat'l 
P. & L. Co. in inc. 
| ee ae $1,434,042 $1,499,317 $8,182,109 $8,773,614 


Nat'l Pow. & Lt. Co.— 
Net equity of Nat'l P. & 
Lt. Co. in inc. of subs. 


as shown above)-.--.. $1,434,042 $1,499,317 
656 29,025 








$8,182,109 $8,773,614 
Other income. ......... 17 92,393 192,698 
Total income.......-. $1,451,698 $1,528,342 $8,274,502 $8,966,312 
Expenses, incl. taxes_-- 25,811 28,607 130,824 121,760 
Interest to public & other 
deductions. ......... 338,076 338,148 1,356,220 1,356,752 
Balance carried to con- 
sol. earned surplus. $1,087,811 $1,161,587 $6,787,458 $7,487,800 
—V. 139, p. 2055 
National Screen Service Corp.—Dealing Suspended— 


ee prune Consolidated Gold Mining & Milling Co. above.—V. 138, 
Pp. ; 


National Steel Corp.—Removed from Unlisted Trading— 
The New York Curb Exchange has removed the warrants from unlisted 
trading privileges.—V. 139, p. 772. 


(J. J.) Newberry Co.-—September Sales— 


1934—Sept.— 1933 Increase| 1934—9 Mos.—1933 Increase 
63,770,907 $3002 .628 $228,368 | $27,512,523 $23,151,604 $4,360,919 
—Vv. ; a> a 


New England Power Association—Changes in Personnel 

President Frank D. Comerford has announced the following changes in 
the personnel of the company: 

Thomas G. Dignan, at present Secretary of the Association and of its 
various subsidiary companies, goes to Worcester to become Vice-President 
and General Manager of the Worcester Electric Light Co. and district 
manager of the central district. 

Leon E. Seekins, now Operating Manager at Worcester, goes to Lowell 
to become Vice-President and General anager of the Lowell Electric 
Light Corp. and district manager of the northeastern district. 

Edward C. Mason, now Assistant General Counsel of the Association, 
succeeds Mr. Dignan as Secretary. 

John F. Mack succeeds Mr. sgean as Secretary of a number of operating 
companies in the New England Power System.—V. 139, p. 1716. 


New York & Honduras Rosario Mining Co.—50-Cent 
Extra Dividend— 


The directors have declared an extra dividend of 50 cents Boi share in 
addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $10, both payable Oct. 27 to holders of record Oct. 16. 
Similar distributions were made on July 28 and April 28 last as compared 
with extra dividends of 75 cents per share in addition to the regular pay- 
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ments on Jan. 30 1934 and Oct. 30 1933. A special distribution of 50 cents 
per share was also made on Dec. 29 1933.—V. 139, p. 286. 


New York Central RR.—LZarnings— 
(Including all Leased Lines) 


Period End. Aug.31— __ 1934—Month—1933 1934—8 Mos.—1933 
Railway oper. revenues_$24,014,857 $27,423 ,035$199,359,580$184,762,893 
Railway oper. - 18,466,170 19,094,228 148,725,989 822,695 


expenses . 
Railway tax accruals... 1,834,024 2.413.777 17,951,231 19,144,258 
Uncollectible ry. 


revs_- 15,094 2,699 147,415 57,780 
Equip. & jt. facil. rents. 1,375,092 1,461,667 11,217,329 9,919,362 
Net ry. oper. income. $2,324,475 


$4,450,661 $21,317,614 $21,818,796 











Misc. & non-oper. inc.. 1,887,937 1,806,834 14,942,090 14,591,757 
Gross income--.-.-.... $4,212,413 $6,257,495 $36,259,704 $36,410,553 
Ded'ns from gross inc.. 5,083,373 65,151,152 39,955,632 40,935,539 
Net income......... def$870,960 $1,106,342def$3695,927def$4524,985 


—V. 139, p. 2056. 


New York New Haven & Hartford RR.—New President 


Howard 8. Palmer on Oct. 10 was elected President to succeed John J. 
Pelley as of Nov. 1.—V. 139, p. 2212. 


New York Transportation Co.— Dealing Suspended— 
See Cresson Consolidated Gold Mining & Milling Co. above. 


Nicollet Hotel, Inc., Minneapolis—Report— 

Sewald D. Andrews, President, in report to stockholders and bond- 
holders states in part: 

The operating results for the 6 months ended June 30 1934 are =~ 
attributable to the Shriners National Convention held in June 1934. ut 
for this convention,although there are indications of some improvement in 
general conditions, the earnings before depreciation for the first half of 
1934 would not have been sufficient to provide for taxes. 

As at July 23 1934, 88% in value of the bonds had been deposited with 
the First National Bank & Trust Co., in accordance with the plan of 








readjustment. Bernt f ‘ 
arnings for Stated Periods 
6 Months Ended— June 30 '34 Dec. 31 '33 June 30 *33 
Total operating revenue__..._.___.- $334,471 $258,402 $250,448 
Operating expenses...............- 294,615 237 .646 224,617 
Net operating revenue_....._.__- $39,856 $20,755 - $25,831 
Fee CE itrnpausescasediosaae 42,040 41,253 47,040 
Interest on bonds. _.-............-- 43,550 43,550 43,550 
x Deprec. of furniture & omen, 
excl. expend. on renewals charged 
to operating expenses._....._.__- 18,189 18,759 18,322 
Net loss before Saree deprec. of 
bidg., amortiz’n of leasehold & 
bond discount & expense__.__-- $63,923 $82,806 $83,080 
x Provision for period for expenditures to be made in future years for 
proper maintenance of furniture and equipment, as estima’ by the 
management. 
Balance Sheet June 30 1934 
Assets— Tiabiltties— 
Cash in banks and on hand... $47,477] Accounts payable.......---- $40,231 
Accts. receivable, less reserve. 6,334 | Accrued payroll, rent & exp-.-- 39,468 
Inventories (supplies) ........ 11,259 | Provisions for local taxes. ---- 60,025 


Leasehold, building & equip__x2,234,156| Bond int., matured & accrued. 217,750 





Deferred charges, &c_.....-- 200,476) Funded debt..............- 1,340,000 
7% cumul. preferred stock.... 1,250,000 

SE GONE + acnscecadone y450,000 

EEE EES 

Fens intitcbetapeadbenhans $2,508,702 DE ctidincibun hae wacked $2,508,702 

x After reserve for depreciation accrued subsequent to Dec. 1925. 


ry. Represented by 4,500 no par shares. z Before charging depreciation of 
easehold, building, furniture and equipment accruing prior to Dec. 31 
1925.—V. 117, p. 560. 


North American Cement Corp.—Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 139, p. 937. 


North American Co.—FElectric Output— ‘ 

Lhe pony eS & Fogarty made the following quarterly report of electric 
output on . 9: 

‘*Electric output of subsidiaries of the company for the 12 months ended 
Sept. 30 1934, aggregated approximately 4,800,000,000 kwh., an increase 
of 91-3 % com with the 12 months ended Sept. 30 1933. For the 
third quarter of 1934 there was an increase of approximately 14% com- 
pared with the third quarter of 1933. This was a smaller rate of gain than 
was shown in either the first or second quarter of this year and was largely 
due to com n during the third quarter with the heavy demand for power 
which occurred during the summer months of 1933. The volume of output 
for July and August of 1934 continued close to the high level of the t 
six months of this year, but there was a decline from this level in September 
when total cutput was about the same as for September 1933. 

As the result of the severe drought conditions in the middle Western 
States, which continued duri most of the third quarter, Sa 
of total electric output of the North American system provided by water 
power for the 12 months ended Sept. 30 1934 was reduced from a normal 
average of 25% to only 15%. he Missouri-Illinois-lowa subsidiaries 
obtained only one-third of their output from water power during the first 
nine months of 1934 as compared with nearly two-thirds during the corre- 
sponding period of 1933.""—V. 139, p. 1716. 


Northern Indiana Public Service Co.—President Resigns 

Morse DellPlain, President of the company, on Oct. 8 resigned to accept 
the Vice-Presidency of the Welsbach Street Lighting Co. of America, with 
national headquarters in Philadelphia. At the same time, he announced 
his resignation as President of the Gary Heat, Light & Water Co., the 
Indiana Service Corp., and of the Indiana Hydro-Electric Power Co. 
The resignations are effective Oct. 15.—V. 139, p. 2213. 


Northern States Power Co. (Del.) (& Subs.)—Earnings 


Period End. Aug.31— 1934——8 Mos.—1933 1934—12 Mos.—1933 
Gross earnings.-- Ba $01 042.71 $20,310,309 $31,681,718 $31,145,325 
Oper. exp., maint. & tax. 11,803,321 10,476,534 17,651,613 15,973,164 








earnings... .-.--- 9,239,450 $9,833,776 $14,030,105 $15,172,161 

ons Geome Sete ° 74,070 ’ 64,654 116,099 55,255 
Net earnings including 
other income. -.-.-.--. 


$9,313,520 $9,898,429 $14,146,204 $15,267,415 
Interest ch 3,874,519 3,873,960 5,811,211 5,789,235 


net 
Amort. of debt discount 





and Cupenne....----- 139,103 138,266 207,407 «= «198,266 
a * % 2 hee 17,626 26,904 26,038 
Appropriation for retire- | 386,667 1,886,667 2,900,000 2,900,000 

Net income....----- $3,394,970 $3,981,911 $5.200.682 $6.353.876 


Note—No provision has been made in the foregoing statement for taxes 
imposed under the terms of the North Dakota gross receipts tax law 
enacted in 1933, which, in the opinion of counsel for the company, is un- 
constitutional. The taxes so im are estimated to be approximately 

,000 for the calendar year 1933 and $80,000 for the calendar year 
1934. A temporary injunction has been issued restraining the assessment 
of these taxes.—V. 139, p. 1876. 


Nova Scotia Steel & Coal Co., Ltd.—Receivers Lose 


Priority Over Certain Assets— 


Assets of the com y automatically were transferred to the liquidators 
in a decision handed down Sept. 29 in the Supreme Court of Nova Scotia 
by Justice W. L. Hall. The jurist ruled that personal property, including 
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shares in the Acadia Coal Co., was not covered by deeds of trust securing 
bonds and debentures. 

A frienily action to determine priority in taking over these assets was 
brought by Col. D. H. McDougall, one of the liquidators, against Hon. 
Gordon . Scott of Montreal, and the Eastern Trust Co., receivers. 
Effect of the decision is that bondholders and debentureholders will have 


: a with the general creditors the benefits of these assets.—V. 137. 


Northern States Power Co. (Minn.) (& Subs.)—Earns. 
Years Ended June 30— 1934 1933 
Ge ND lb bide dates cewleda les ccd $27,593,791 $27,344,636 
15,562,076 14,561,133 








Pe CRS. ccadbeineewebet ncadvanouae dads $12,031,714 $12.783,503 
Gee Ca dntdndbecccsdascctéetansnsvicne 1,121,345 . 1,324,243 
Net earnings, including other income_-________- $13,153,059 $14,107,746 
nn ee, a eae 4,938,212 J 690 


Amortization of debt discount & expense 


93,919 187, 
Appropriation for retirement reserve 


K 454 
2,580,753 2,490,202 


és $5,440,175 $6,525,400 
Note—No provision has been made in the foregoing statement for taxes 
imposed under the terms of the Norta Dakota gross receipts tax law enacted 
in 1933, which, in the opinion of counsel for the company, is unconstitutional. 
The taxes so we are estimated to be approximately $60,000 for the 
calendar year 1933, and $80,000 for the calendar year 1934. A temporary 


——— nas been issued restraining the assessment of these taxes.—V. 138, 
D. 





O-Neh-Da Vineyard & Distillery, Inc.—Registrar— 


The Guaranty Trust Co. of New York has been appointed Registrar 
for the 500,000 shares of $1 par common stock. 


One La Salle Street Building, Chicago—Reorg. Plan— 
The First Mortgage Bondholders’ Committee (George W. Rossetter, 
Chairman) has adopted a plan of reorganization on behalf of the holders 
<< ne $5,250,000 6% list mtge. leasehold sinking fund bonds dated Dec. 


The bonds are secured by a lst mtge. on a 47-story office and store 
building of steel and reinforced concrete fireproof construction, located 
at the northeast corner of La Salle and Madison Sts., Chciago. The 
structure, which was comaneeet in 1929, contains stores and shops on the 
first floor and the second, third, fourth and fifth floors were designed 
to meet the needs of a financial institution. The space above the fifth 
floor is devoted exclusively to offices. The building contains approxi- 
mately 397,000 square feet of rentable area suitable for office space and 
shops and is served +! 15 prmenger elevators. 

In addition to the $5,250,000 Ist mtge. leasehold sinking fund bonds, 
there are $250,000 gen. mtge. bonds outstanding, which bonds constitute 
a lien on the property subordinate and junior to the lien of the lst mtge. 
bonds. The committee is informed that $40,000 of the 2d mtge. bonds 
are owned by the Straus Safe Deposit Co., and $210,000 are owned or 
controlled by the Manufacturers Trust Co. of N. Y. City. 

Title to the building and the leasehold estate is now held by One La Salle 
Street Building Corp., which acquired same from the Illinois Improve- 
ment & Building Corp., the mortgagor. The committee is adv that 
the stock of One La Salle Street Building Corp. is held for various in- 
dividuals residing in Chicago. The fee is owned by the University of 


Chicago. The ground lease calls for annual ground rent payments, pay- 
= uarterly in advance, on the basis of $172,077 for the period from 
ay 


1932 to April 30 1933; $245,808 from Mas 1 1933 to April 30 1935; 
$205,155 from May 1 1935 to April 30 1949; $290,501 from May 1 194 


9 to 
April 30 1959; $299,439 from May 1 1959 to April 30 1979, and $312,847 
from May 1 1979 to April 30 2028. Because of the curtailed income from 


the property, ground rent payments since May 1 1933 have not been 
made in accordance with the present provisions of the lease, such payments 
being made on the basis of rental of $172,077 per annum, as Called for 
by the lease prior to May 1 1933. These payments at the reduced rate 
have been accepted by the lessor on account, without prejudice to the rights 
of either lessor or lessee. 

o funds were deposited by the mortgagor corporation tc meet the 
semi-annual interest payment which fell due on July 1 1932, the funds in 
the hands cf the mortgagor corpcration being distributed to creditors. 
In view of the impending default, this committee was formed on June 22 
1932 and shortly thereafter all known holders of the lst mtge. bonds 
were requested tc authorize it to proceed in the development of a reor- 

anization of the financial structure of the property by depositing their 

nds with Straus National Bank & Trust Co. of Chicago (now known as 
American National Bank & Trust Co. of Chicago), as depositary. At 
the present time $4,328,900 of the bonds, representing approximately 
82% of the total outstanding, have been deposited with the committee. 


Summary of Plan of Reorganization 
New Company—A new corporation will be organized in Illinois, having 
an authorized capital consisting of 60,000 shares of common stock without 
r value. If and when acquired, title to all property thus acquired will 
conveyed to the new company. 
he common stock, representing the sole eo ape ee of the new 
company, will be fully paid and non-assessable. 89% of all the outstanding 
shares of the common stock of the new company will be issued for the benefit 
of the depcsiting Ist mtge. bondholders, except 900 shares, which will 
be issued for the benefit of the holders of the 2d mtge. bonds (in return 
for delivery of same to the committee for cancellation). The remaining 
11% of the common stock will be issued for the benefit of the stockholders 
of the One La Salle Street Building Corp., the present owner. 


Revised Ground Lease—As a result of the agreement which the University 
of Chicago has made with the committee, the new company, upon ac- 
quiring title to the property will enter into an amendment to the present 
ground lease. In lieu of the present fixed ground rent requirements 
the amended lease will call for an annual minimum ground rent of $200,000 
a id for the period commencing as of May 1 1933 to April 30 1934; 
$175,000 for the period from May 1 1934 to April 30 1938, and $200,000 
for the remaining 90 years to April 30 2028. This compares favorably 
with the present fixed rentals, which as above set forth, increase to a 
maximum of $312,847 per year, and amount to $268,155 per year beginning 
May 1 1935. The new company will be required to pay such ground 
rent in advance in monthly instalments. In addition to such fixed ground 
rent the amended ground lease will call for the payment of an amount 
equal to 10% of the gross income derived from the Peper OY, the new 
company in excess of $700,000 per annum and up to $900, per annum 
and an amount equal to 20% of the gross income received from the property 
by the new company in excess of $900,000 per annum. 

The new company will be required immediately to deposit substantial 
amounts to provide for all past due taxes on the pro y. The amended 
ground lease will require that the new company deposit monthly with 
a trustee 1-12th of the estimated annual general pro y taxes. On 
the basis of estimated taxes for the year 1933 this would amount to ap- 
proximately $11,000 per month. The new company must also deposit 
approximately an additional $2,500 monthly until sufficient funds are 
deposited to take care of the then currently accrued but not billed taxes. 
The new company will be required to deposit monthly commencing as 
of Nov. 1 1933 the sum of $1,667 until the sums thus deposited total 

,000; and after May 1 1937 such monthly deposits shall be resumed 
until $100,000 has been thus accumulated. Amounts thus accumulated 
will be established as a reserve to meet the costs of non-recurring capital 
items in connection with the maintenance and preservation of the building 
such as structural or exterior repairs, elevator replacements, &c. 


Distribution of New Securities 

The holder of a certificate of deposit representing a deposited $1,000 
lst mtge. bond will become entitled to a trust certificate for 10 shares 
of the common stock of the new company. 

Certificates for 11% of the common stock of the new company will be 
issued to or upon the crder of the present holders of the stock of One La 
Salle Street Building Corp., and an aggregate of 900 shares will be issued 
to or upon the order of the Manufacturers Trust Co. of New ‘ork and 
Straus Safe Deposit Co. in return for their turning over to the committee 
for cancellation the $250,000 2d mtge. bonds presently held by them. 
Of such 900 shares, 756 will be issued for the bank and 144 to the safe 
deposit company. At the option of the holders of the 2d mtge. bonds, 
they may receive trust certificates in lieu of stock.—V. 139, p. 1717. 
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Oregon-Washington Water Service Co.—Earnings— 
Years Ended June 30— 1934 1933 
ta TE eee $452,851 56.487 
CNG NL Dahinvan cudkbkddiedes cnn aedoceaee 175.428 145.550 
Provision for uncollectible accounts - Sogn tno 8.388 Bc 
Gen x char © construction........ A 
kbendcnedenginngtas..... ns fee 10.542 
IN Ute nd dc Locesnectadoiockcoces 17.894 20.727 
GUN Kcucukesbbiicthwadentedecieans 65, 17 
Net earnings from operations. .___.._..__._.- $185.836 $211,472 
Ue CR a cirnndanennnnddeiemasuccdacem 1,003 1, 
Gross co! Rs. clancadnpasanemews 186,838 212,765 
Interest on long-term debt__...._..___________- #136 eee $736,041 
Reserve for retirements and replacements. ----- 101 20,500 
Reserve for Federal income tax___.____________ 3,291 6,173 
Reserve for miscellaneous deductions_________- 1,927 4,380 
ERS a See eee ee ee a , 4,771 
Dividends on preferred stock._.___.___._.__-_- wy ots 38, 96 


Note—Cumulative preferred dividends amounting to $41,704 for the 
months of June 1933 to June 1934, inclusive, have not bee 











n declared or paid. 
Balance Sheet June 30 
Assets— 1934 1933 Liabtlities— 1934 1933 
Plant, prop. ,equip- Funded debt. --_- $2,671,000 $2,674,500 
ment, &c...... $4,455,933 $4,451,662| Def. liab. & un- 
Miscell. invest. & adjusted credit. a15,669 14,717 
spec. deposits ._ 56 105} Due affiliated cos- 811 10,217 
Cs etiam 11,190 14,118] Notes & accts. pay 48,479 49,202 
Accts. receivable... 44,144 45,735} Acerd. liabilities... 105,758 105,831 
Mat'ls & supplies - 29,441 33,834 | Reserves......-- 636,574 589,300 
Unbilledrevenue.. ..__.. 4,433|y Preferred stock.. 542,152 542,152 
Def. charges & pre- z Common stock -- d 460,000 
paid accounts___ 56,082 18,770 | Capital surplus -_- 60,407 60,407 
Earned surplus... 55,997 62,339 
CS pee $4,596,846 $4,568,665! Total_.....-.- $4,596,846 $4,568,665 
y Represented by 6,416 shares of no par value. z Represented by 42,500 
shares of no par value. a Deferred liabilities only.—V. 139, p. 2213. 


Paramount-Publix Corp.—Denied Review— 

The corporation was denied a review by the U. 8. Supreme Court on 
Oct. 8 of a lower court decision holding that it infringed upon a sound 
moving picture patent of the American Tri-Ergon Co., a patent-holding 


company. 
ou e patent had been assigned to William Fox, formerly of the Fox Film 


e suit was defended by the Electrical Research Products, Inc., sub- 
sidiary of the Western Electric Co. The Research company was formed to 
take over the commercial distribution of the Western Electric talking 
motion picture sound-recording and reproducing s m, which were de- 
veloped by the Research laboratories of Western Electric and American 
Telephone & Telegraph companies. 

The Paramount corporation’s brief contends that the tents, as con- 
strued by the lower court, are so broad as to permit the Tri-Ergon Co. to 


claim tribute from practically every one who has produced or exhibited 
talking motion pictures.—V. 139, p. 1412. 


Parke, Austin & Lipscomb, Inc.—Dealing Suspended— 
See Cresson Consolidated Gold Mining & Milling Co. above.—V. 135, 


p. 2347. 
(J. C.) Penney Co.—September Sales— 


1934—-September—1933 Increase 1934-9 Mos.—1933 
ote 008 Soe oh gee. tal $3 ,696 ,266 |$140105,566 $115087 ,383 
—VvV. . Dp. 5 


Peoples Drug Stores, Inc.—September Sales— 


Increase 
$25018,183 


1934—-September—1933 Increase|1934—9 Mos.—1933 Increase 
$1 grit $1 Poon $66 ,460 | $12,003,766 $11,308,255 $695,511 
—vV. ys - 


Peoples Gas Light & Coke Co.—FEarnings— 


{Company's figures only, as filed with Illinois Commerce Commission] 
Period End. Aug. 31— 1934——Month——1933 1934——8 Mos.—1933 
Gross income -----..---- $2,245,156 $2,165,787 $21,604,319 $19,859,588 


Net loss after taxes, de- 
reciation, &c......- 248,786 60,545 sur544,270surl 421,640 


—V. 139, p. 774. 


Petroleum Corp. of America—Asset Value— 

The corporation reports that the net asset value of its capital stock 
outstanding in hands of the public as of close of business Sept. 29 last 
was $11.95 per share. This compares with net asset value of $14.14 a 
share on Dec. 31 1933, and $15.67 a share on Sept. 30 1933.—V. 139, p. 2214. 


Philadelphia Co. (& Subs.)—Earnings— 


{Not including Beaver Valley Traction Co. (in receivership) and its 
ones 
Years Ended August 31— 


1934 1933 
(te on teamed acakbewe wean m $46,979,700 $44,732 ll 








Operating expenses, maintenance & taxes....---- 23,274,962 21,412,308 
ee ene a / ee a ee $23,704,738 $23,320,003 

ayers 531,400 608,139 
Net earnings including other income - ---~------ $24,236,138 $23,928,143 

TRS GE TURREE DEOETEEE 4 wn ccccncccincccwcdctn 1 403 ) A 


Interest charges—net 


6.762.871 6.709.303 
Contractual guarantee 69,170 9 





Bt Je bteeerdaantadtedem & 69,454 
Amortization of debt discount & expense--_-_.-.----. 387 ,088 387,154 
GE I 2a bak Wh dads cba iedistbbianowea 140,666 103 ,763 
Appropriation for retirement & depletion.---.---- 7,370,303 7,098,103 
Net income for divs. on pref. stks. & min. int. of 
subs. & on pref. & com. stks. of Philadelphia Co. $7,834,637 $7,845,428 


—V. 139, p. 1717. 


Philadelphia National Insurance Co.— Dividend Passed 
The directors took no action on the dividend due at this time on the $10 
par capital stock. uarterly distribution of 30 cents per share had been 
made from Jan. 15 1929 up to and including July 16 last.—V. 129, p. 3978. 


Phillips-Jones Corp.—$1.75 Preferred Dividend— 

A dividend of $1.75 per share has been declared on the 7% cum. pref. 
stock, par $100, payable Nov. 1 to holders of record Oct. 20. like amount 
was paid on this issue in each of the four preceding quarters, while on 
March 14 1933 a payment of $3.50 per share was made. 

Accumulations on the preferred stock, following the Nov. 1 payment, 
will amount to $3.50 per share.—V. 139, p. 1250. 


Pittsburgh & Lake Erie RR.—Earnings— 
Period End. Aug.31— _ 1934—Month—1933 1934—8 Mos.—1933 


Railway oper. revenues. $1,273,009 $1,695,703 $10,597,734 $9,491,374 
Railway oper. expenses. 1,116,879 1 8 949 


ry 











Railway tax accruals--- 72:193 117,973 ‘714.663 ‘763, 
Uncollec. ry. revenues -_ - eerie 4 
Equip. & jt. fac. rents*- 146,993 96,727 1,170,668 858,438 
Net ry. oper. inc__-_- $230,929 $446.514 $2,440,879 $2,004,640 
Misc.& non-oper. income 42,436 63 ,732 384,715 526,109 
Gross income- ------- $273 365 $510,247 $2,825,595 $2,530,750 
Deduc’ns from gross inc- 55,341 121,110 857,078 891,423 
Net income......-..- $218,024 $389,136 $1,968,516 $1,639,326 


* Credit balance.—V. 139, p. 2059. 











2372 Financial 
Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 





Earnings for Month of— Sept. 1934 Sept. 1933 AM 1933 
GOSS GIMME. ccdn ns cccogesessece $252.000 $183 .000 $202,150 
Expenses, incl. power devel. costs... 63.000 61,500 62.000 

Profit before Goqees.. deple. & taxes $189,000 $121,500 $140,150 
—V. 139, p. 1501. 

Pocahontas Consolidated Collieries Co.—Trading 
Sus pended— 

See American Agricultural Chemical Co. above.—V. 105, p. 185. 

Portland (Ore.) Electric Power Co.—Reorganization 
Proceedings— 


An order authorizing the company to proceed with a plan of reorganiza- 
tion under the corporate reorganization amendment to the National 
Bankruptcy Act was given Oct. 26 by Federal Judge McNary at Portland, 
Ore., simultaneously with an order dissolving the temporary receivership 
in which the company has been heid siuce March § 1934. A petition under 
the New Corporation Act was formally filed in bankruptcy court by the 
company. 

Aun order of the court continuing the company in possession and operation 
of the property has n set for hearing Oct. 22. 

Franklin ‘I’. Griffith, President of the company, who has served as tem- 
porary receiver, ceased to function in that capacity Oct. 26. Upon approval 
of his final accounting, to be presented to the court, he will be formally 

harged as temporary receiver.—V. 139, p. 2059. 


Prairie Oil & Gas Co.—Trading Suspended— 


See American Agricuitural Chemical Co. above.—V. 135, p. 3705. 


Prairie Pipe Line Co.—Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 135, p. 3705. 





Prentice-Hall, Inc.—Dealing Suspended 
- _ Consolidated Gold Mining & Milling Co. above.—V. 138, 
Dp. . 


Prescott & Northwestern RR.—Bonds Exiended— 

The Interstate Commerce Commission on October 5 authorize! the 
company to extend the maturity date of $75,000 first mortgage 6% gold 
bonus for two years from Oct. 1 1934 with interest during the period of 
extension at a rate not exceeding 6% per annum. The bonds are owned 
by the Missouri Pacific KK. and have been pledged by it with the Recon- 
ays aes Corporation as coliateral for loans from that corporation. 
—V, » Dp. $162. 


Procter & Gamble Co.—New Directors— 

The stockholders, at the meeting held Oct. 10, authorized an increase 
in the number of directors to 14, from 12, and elected Fluyd M. Barnes 
and Kenton K. Brodie, Vice-President, and Frank F. Dinsmore, general 
counsel, to the board. 

They also ratified the election to the board of John Robinson, James 
Waudington, and Edgar Jones, who were chosen by employees at the 
company’s three main plants.—V. 139, p. 2214. 


Prudence Co., Inc.—Reorganization Plan— 

Justice Albert Cohn, of the New York Supreme Court, approved a plan 
of reorganization Oct. 6 for the $13,800,000 guaranteed collateral trust 
54% gold bunds of the company, due May 1 1901. The Court appointed 
James A. Martin of 64 Wall St., referee, '*to supervise consummation of the 
plan ani to hear and report as to the consummation of the plan and the 
expenses in connection thereof.”’ 

According to a statement issued by James T. Heenehan, special counsel 
retained by Joseph A. Broderick, Superintendent of Banks, in connection 
with the company’s affairs, the plan aegreves by Justice Cohn calls for the 
distribution to the public bonah»laders of a miniinu:n of $250 in cash for each 
$1,000 bond and for the balance of their bonds they \ ill receive 54% 
cumulative income bonds, series A, of a new company, due in 20 years. 
It is further provided in the plan, that if with the $4,500 000 in cash now 
held by the trustees under the debenture, it is possible to aistribute more 
than $250 a $1,000 bond, this will be done. 

The plan further provides that the income bonds which are to be issued 
upon reorganization will be paid as soon as possible and prior to maturity, 

that can be accomplished consistent with an orderly but not overextended 
process of liquidation of the remaining collateral. all of which will secure 
the new bonus. 

A new corporatiion, to be known as the Prudence Conservative Corp., 
is provided in the plan which will issue the new bonds and administer this 
specific collateral, according to Mr. Heenehan. The board of seven 
directors for the new corporation are Mr. Heenehan, Walter A. Lynch, 
H. Craig Severance and Douglas Vought, representing the bondholders; 
Harry Forsyth, Louis J. Horowitz and Francis K. Stevens, representing 
the Prudence Co., Inc. The Prudence Co. obtained a $10,000,000 Govern- 
ment loan from the Reconstruction Finance Corporation. 

‘*The Prudence Co., Inc., will receive for the $1,133,000 in bonds of 1961, 
which it now holis, $1,133,000 series B bonis of the new company, which 
are in effect to be subordinated to the new series A bonds which will go to 
os bondholders,’’ Mr. Heenehan said in his statement on the plan. 

‘“*The Prudence Co., Inc., will als» receive all of the stock of the new 
company. Thus its equity in the collateral securing the bonds will be pre- 
served for the benefit of the other creditors of the Prudence Co., Inc. 

‘**The stock of the new company _is to be placed in a voting trust under 
which Messrs. Harvey D. Gibson, Louis J. Horowitz and James T. Henne- 
han will be voting trustees. This is being done in order that the affairs of 
the new company may be administered in a fair and impartial manner 
for the benefit of all concerned. The bondholders’ committee, of which 

vin J. Schlosser is chairman, has been authorized to accept deposits 
under the plan.’’—V. 139, p. 2214. 


Prudential Investors, Inc.—Asset Value— 

The company reports estimated net assets (taking investments at market 
as of Sept. 30 1934) of $7,781,159, equal to $168.07 per share on 46,296 
shares of $6 preferred stock rege go and, after deducting $100 a share 
for the pref. stock, the balance was $6.17 per share on the 510,540 shares of 
common stock outstanding. This compares with $177.69 and $7.05 
a A ag" ye: and common stock, respectively as of June 30 1934. 
—Vv. . 2; . 


Pullman Co.—Earnings— 


Period End. Aug. 31— _1934—Month—1933 1934—8 Mos.—12933 
Total revenues. _...... $3,928,061 $3.620,588 $29,284,563 $24.810.893 


Total expenses__-_.__--- 3,591,885 3,352,700 28,089,518 25,128,344 














Net revenue__.__.__- $336,175 ~~ $267 888 $1,195,044 def$317,451 
Auriliary Operations— 
Total revenues._....... $123,820 $83 334 $928,207 $557 ,275 
Total expenses_________ 130,947 84,661 853 ,803 586,450 
Net revenue_.-...._- def$7,127 def$1,327 $44,404 def$29,175 
Total net revenues. ____ $329,047 $266,560 $1,239,448 def$}46,626 
Taxes accrued_.....___ 128,107 130.754 1,098,651 1,112,301 
Operating income.... $200,939 $135,806 $140,797 df$1,458,928 


—V. 139, p. 1717. 


Quarterly Income Shares, Inc.—Three-cent Dividend— 

act ET pave destarnd a eivieent ry a genes ert a on the capital 
. olders of recor ct. 15. 

was made on Aug. 1 last.—V. 139, p. 1413, 1261. . lpengrepaare 


Quincy Mining Co.—Another 50-cent Assessment— 

n assessment of 50 cents a share has been levied on the 226,921 sh 
($25) stock. This will bring the total amount paid in on the stock to $22 
ashare. The assessment is payable Oct. 29 by holders of record Oct. 4. 


On March 6 1934 an assessment of 50 cents was jevied whi } 
Jan. 24 1933 assessments of 25 cents each were levied.—-V 638. b. 377° _ 








Oct. 13 1934 


Chronicle 


Rand (Gold) Mines, Led.— September Oxipet— Ra 

Output of gold during tember dro to 857, ne ounces, 
pared ‘with 882.000 in August and 902,000 in September 1933.—V. 139. 
p.- 


Rayon Industries Corp.—Federal Investigation ‘into 
Stock Dealings— 


An investigation to determine whether Federal laws were violated in the 
promotion and sale of stock of the corporation was started Oct. 10 by U. 8. 
Attorney Martin Conboy. 

Questionnaires have been sent to all brokers dealing in the stock, asking 
the source of buying and selling orders. The shares were listed on the 
New York Produce Exchange securities market until suspended on Sept. 14. 

The corporation was organized as a holdi company in 1933 by Simon 
Levin, its president, and was capitalized with 1,000 shares of class A 
$1 par stock and ,000 shares of class B s . Trading in the 
began in July 1933.—V. 139, p. 2060. 


Reliance Bronze & Steel Corp.— Dealing Suspended— 
ri —_— Consolidated Gold Mining & Milling Co. above.—V. 135, 
p. a 


Remington Rand, Inc.—German Court Decision— 

The Court of Appeals in Berlin, Germany, has re-affirmed, on appeal, 
the decision of the lower court that the Deutsche Hollerith Machinen 
G. M. B-H., Gerinan subsidiary of International Business Machines, has 
infringed the patents of Powers G. M. B-H., German subsidiary of this 
company, and awarded the Powers company damages of 3,000. reichs- 
marks. The decision states that the Powers patents, which are owned | 
Renington Rand, are the basic tabulating patents in Germany. (‘*W 
Street Journal.’’)—V. 139, p. 2214. 


Renner Co.—E£arnings— 
Earnings for the 8 wfonths Ended Aug. 31 1934] 
ee BONDED. < 6. ccesatnnnd debs Kee nenhscbescsccsoncessacee 


Eas —— per share on 501,735 capital shaves._-......-....---- 
—V. 137, p. 3851. 


Richfield Oil Co. of Calif.—Reorganization Nearer as 


Court Approves Report of Special Master— 

An important step toward consummation of the reorganization plan of 
the company has been taken with the approval by U. 8. District Jud 
William P. James, subject to certain modifications. of the report of the 
special master ore in connection with Richfield’s receivership, it 
Was announced Los Angeles Oct. 8. The report was filed with the 
Court last May. 

Richard W. Millar, Secretary of the Richfield reorganization committee, 
said that the Court was now ex to turn its attention to the fore- 
closure decree. A draft of this decree, together with briefs setting forth 
the contentions of various interested partics in respect to certain of its 
provisions, was submitted to the Court in August.—V. 139. p.1562. 


Rose’s 5, 10 & 25-Cent Stores, Inc.—September Sales 
1934—Sept.—1933 Increase| 1934—9 Mos.—1933 nerease 
04,304 $239,076 $65,228 ($2,061,131 $1,530,158 $530,973 

—V. 139, p. 611. 
Rossia Insurance Co. of America—Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 139, p. 1562. 


(Helena) Rubinstein, Inc.—Dealings Suspended— 
The New York Curb ae has suspended from dealing the common 
stock, no par.—V. 139, p. 1098. 
Rudolph Karstadt, Inc., Berlin—LZarnings— 
Income Account Year Ended Jan. 31 1934 


rks 
I i eile ee bbc eee Kade an endian 67,370,992 
ee cates emmnneed mcmama 133,757 
Se en a aweiatrekan mentees 90,239 
eo a RE ER IE ee Ie 5,293,877 
ee caabheunbeonnninaenesa 65,917 
eg i oe i a nominee mee 74,254,784 
Ws, GRIAEIEE GEG BOGE? GORIONE, 0 nov accccccccccacnancsce 36,679,871 
Depreciation of buildings and equipment. -.........---...-- 3. f 
Seen ne oS aicaribenueai deed digas mir mae tia teaeda 654,371 
pS Ee a ain ne ee ee 14,564,038 
Po OEE EE ee 18,265,317 
pe a a ae SE SAR 91,205 
I we nav de eu as ak Saks te ane aman halle Ae deal Gham aaiaiinb ah anit rata diaids Nil 
Balance Sheet Jan. 31 1934 
Assels—- Reichsmarks Liabilittes— Reichsmarks 
Prop., bldgs. & equipment__131,903,542 Capital stock ..........-.-.-- 28,854,000 
IRVRNEINER ctdcdccacccwmn 3,778,682 Statutory reserve_.....-..-- 766,000 
Current and other assets— | Reserve for pensions. ....-- 3,000,000 
Inv. in fact. & workshops... 26,358,203 | Other reserves. .........--- 4,940,519 
fl eee 23,743,074, Long-term indebt. placed 
Fds. dep. with trustees for Ist under allocation plan— 
mtge. coll.6% sink. fd. bds. 7,489,651 lst mtge. coll. 6% 
Suspense items in debit... -.-.-. 314,155 skg. fd. bds. $13,793.000 57,930,600 
Other loans sec. by mtges.. 7,752,312 
Indebtedness to banks.... 30,492,140 
Long-term indebtedness.... 33,092,442 
Other Habilities............- 23,768,313 
Suspense items in credit...-.. 2,990,979 
. ae ee 193,587,308 WE ikivadnninaaeene ane 193,587,308 





—V. 139, p. 446. 
Rutland RR.—Earnings— 


Period End. Aug. 31— 1934—Month—1933 1934—8 Mos —1933 











Railway oper. revenues. oe $319,268 $2,198,293 $2,230 654 
Railway oper. expenses. 63.752 260,984 2,067,481 1,995 760 
Railway tax accruals. -- 19,997 19,919 160,266 161 450 
Uncollec. rwy. revenues 32 213 
Equip. & jt. fac. rents * 3.305 12,861 23.808 100,742 

Net ry. oper. income. $7,041 $51,222 def$5.678 $173.973 
Misc. & non-oper. inc-- 4.471 4,230 41.769 45 297 

Gross income-.------- $11,913 $55.452 $36,090 $219,270 
Deducts. from gross inc. 35,623 35,887 282 570 284,509 

Net income.......-- def$23,.710 $19,564 def$246,479 def$65,238 


* Credit balance.—V. 139. p. 2061. 


St. Louis Southwestern Ry. Lines—Earnings— 
Fortes —Fourth Week Sept.— ——Jan. 1 to Sept. 30— 
er: —_ 


1934 1933 1934 19 
Gross earnings-----.--- $371,300 $367,731 $10,777,009 $9,632,596 
—V. 139, p. 2061. 


San Diego Consolidated Gas & Electric Co.—Earnings 
Period End. Aug. 31— 1934—Month—1933 1934-1 12 Mos.—1933 


Gross earnings_--..----- $525.978 $527 .898 -831.807 $7,072,212 
Net earnings. ......... 226.359 219.088 2,965.481 3,098.1: 
Other income--.-......-- 966 def661 11,001 5, 





Net earns. incl. other 
ROM ss Uses sscns $227 326 $218,427 $2,976.482 $3, 
oe So Sere ee eae 2,112,802 2 
—V. 139, p. 2216. 


Schiff Co.—Sales— 
Period End.Sept.29— 1934—4 Wks.—1933 
— : Sept. 29 1934 cor cue ben 221 
n ‘ com 
139, p. 1718. of 


1934—-9 Mos.—1933 
$726.168 $7.806.031 $6.574.431 
units against 195 last year.—V. 
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Seattle Gas Co.—Files Petition Under Section 77-B— 


The company has filed a _— under the provisions of Sec. 77-B of 
the Bankruptcy Act.—V. 139. p. 2216. 


Second National Investors Corp.— Shares De-listed— 
See Automobile Industries Corp. above.—V. 139, p. 2216. 


























lected Industries, Inc.—Larnings— ; 

9 Months Ended Sept. 30— 1934 1933 1932 
Interest income_........-.-.------ $265.368 $235.519 $228,443 
Ce (AVIS pac ccccsssisiccnuce 901,646 950,261 1,356,662 
Profit on synnicate ee , eee ee eee ers one 
Comn.issions on underwritings- -~---- ee  senine: gas 
Miscellaneous income_......------. = ------ 6,955 61,480 

ees MBG nccccccccescsscese $1,195.773 $1,207.694 $1,646.585 
General expenses. ......-------.--- 69.577 78.16 93.904 
Se DO wtsncacdanibdaebasdencn 129.818 120,705 107 .067 
Peewee abcd bcctuccaddouseed denne 21.736 32,916 6.207 

PD ERED... « cwcncccddediocnewes $974.641 $975,905 $1,439,408 

Statement of Surplus Sept. 30 
RENNGS 2900. $1. wouwtssctesacagcsnn 24,527,254 28,521,619 18,887,078 
Add—Arising from conversion of con- 
vertible stock into common stock 66 128 214 
Arising from reduction in stated 
WENO GF GRU MOG ccaccéwcd  . sounds - sasecs 13,788,601 

IR te at a dl it sacs el nde Sieh w are $24.527.320 $28.521.747 $32,675.893 
Deduct—Loss on sale of securities... «1,538,128 2.191.579 2,449,081 

NOES lace thin intuit gibaasinmnnaigneraied $22.989.193 $26,330,167 $30.226.811 
Net income for 9 mos. (as above) -_--_- 974.641 975,905 1,439,408 

ee ere ae $23 .963,833 $27.306.073 $31.666.219 
Divs. declared—$5.50 div. prior stock 1.658.967 1.658.959 1.659.364 

Balance, surplus. Sept. 30_._._--- $22.304.866 $25.647.114 $30.00 .,856 


$37 al deaucting profit on syndicate participations amounting to 
: F Balance Sheet Sept. 30 


1934 1933 1934 1933 
Assets— s $ Liabiltties— $8 $ 
Cash in banks, on c $5.50 cum. prior 
hand « at call.. 403,725 2,843,554) stock_.________ 10,761,975 10,761,975 
a Investments. __.35,194,773 35,997,442] d $1.50 cum. conv. 
Int. & dividends ee 2,124,735 2,124,900 
receivable, Ac... 293,962 355,185) e Common stock_._ 2,119,012 2,118,913 
Reserve for securi- b Stks. in treas_ Dr.1,320,976 Dr1320,886 
ties sold_______ 44,626 27,96£| Reserves for exp., 


Spec’! deposits, &c. 











564,947 1,049,100) taxes, &c______ 111,167 69,515 
Dividends payable 564,947 601,615 
Due for sec. loaned 
against cash_... -..... 174,800 
Due for securities 
purchased __-__. 36,307 95,300 
ee 22,304,866 25,647,114 
TEE chbinnind 35,702,034 40,273,246| Total _...._.-- 36,702,034 40,273,246 


a Investments owned on March 31 1931 are carried at the lower of cost 
Or aris ac sibs Lets. 32844346 Dirsiasss are carried at cost. 
The u.arket value of investments ana U. 8. Governn ent securitics on Sept. 
30 1934 was $4.611.067 less than the an.ount shown above. having been 
deteru.ined by appraisal by the corpcraticn. b Reprisented by 14.900 
units allotment ce tificates carried at «« st of $620.460 and 13,411 shares 
$5.50 cum. prior stock at cost of $700,516. c kar value $25. d Par value 

- e Par value $1. In addition there are reserved unissued st arcs of 
comn on stock as follows: 1,274,841] fcr conversicn of ccnvertible stock, 
335.212 fr exercise of poten warrants, 200.000 fer cpticns at $15 per 
share and 20.000 for option at $8 per share, total 1,830,053.—V. 1: 9. p. 445 


Silver King Coalition Mines Co.—Treasury Stock Placed 
on Restrictel l'rading Basis by Excnange— 


A block of 29,533 shares of stock has been placed on a restricted trailing 
basis, by the New York Stock Exchange. The $1,250,000 company shares 
recently were listed by the Exchange. The recent listing applicati nt» the 
Exchange has given the Committee on St ck List auth -rity to place shares 
reacquirei by a c»mpany on a “‘restrictei'’ basis to prevent large bl -cks 
coming on the marxet at one time. Traling is nt mittei in shares 
= egg on a restrictei basis with ut per .nission of St ck Exchange author- 
ties, un ier the new listing agreement.—V. 139, p. 2052. 


Sinclair Consolidated Oil Corp.—Tenders— 

The Chase National Bank, New York, trustee. is notifying holders of 
1st lien coll. gold bonds series B, due June 1 1938 that there is available 
in the sinking fund $513.451 for the purct ase of any of these bonds up to 
$500.000 principal amount which are tendered at a price not exceeding 
prin ipal an.ount and accrued intercst. Tconders shculd be delivered at 
the Corporate Trust Department of tte bank, 11 broad St., N. Y. City, 
before 3.00 p. m. Oct. 26 1934.—V. 138. p. 4477. 


Sin-Mac Lines, Ltd.—Sule A pproved— 

The h ‘liers of the lst mtge. 6% bon is of this company (in liquidation) 
at a meeting heli Oct. 1, accepted the prop sal a ivancei by Joseph Simar i, 
Montreal, fr certain fixed assets of the company. The offer provides for 
$150,000 in cash ani common shares in the new company formed. Approval 
by_the c -urt is now necessary. 

Mr. Simar i's offer stipulates that the sale should become effective as 
from May 15 1934, and he proposes to form a company which will have 
outstan ing $310,000 10-year 6% 1st mtge. sinking funi bon is (authorized 
$500,000) and 75,000 common shares of n° var value. Of the common 
stock, .ne share will be allotted for each $100 of Sin-Mac bonds now out~ 
stan’ing ani will be issued as part of the purchase price in addition to the 
$150.000 payable in cash. 

The «ieal applies to the greater part of Sin-Mac’s assets located east of 
Port Weller, Ont., including all the fixed assets n w situated or operating 
out of the ports of Montreal, Sorel and Kingston.—V. 139, p. 942. 


Cae 
Sohn Brewing Co., 
ceelings— 


Inv“luntary proceedings under the National Bankruptcy Act for the 
reorganizati»n of the company, were enterei in U. 8. District Court at Cin- 
cinnati, Sept. 24, by the Niser Ice Cream Co., the Wirthlin Co., the Auf- 
demkampe Har iware Co., Fairbanks, Morse & Co., Carl J. Keifer, and the 
General Machi Co., Cincinnati, creditors. 

In the netiti »n the creditors aver that on or about last March 16 a receiv- 
ership suit was brought in Hamilton County Court of Common Pleas by 
Lloy1 L. Hughes, Inc., against the company, with the result that George 
E. Kearns ani Carl E. Basler, Cincinnati, were app inted receivers last 
June, taking charge of the assets. These proceeijings now are pending in 


the State Court. 

It is alleged that the company is unable t» meet its debts as they mature. 
The netitioners propose that the company shall effect a re \rganization under 
provisivns of the new amendment to the bankruptcy law. 

Court is aske1 to approve this ition as one properly filed under the 
ameniment. The creditors also ask that a trustee. or trustees of the estate 
= a company be appointed to act for the company pending the reorgan- 

on. 

When the 18th Amendment was repealed, it is saii, the company was 
organized and sale of its stock attempted. At the time the sale of stock 





Cincinnati—Reorganization Pro- 


cease, it is , there were approximately $70,000 in liens against the 
property filed by concerns which hai contracted to supply equipment for 
the proposed brewery.—V. 137, p. 885. 


Southern Pacific Co.—Wins Round in Bond Interest 
Action— 

The San Francisco ‘‘Chronicle”’ of Oct. 1 had the following: 

The first round of a fight on the ‘‘declining dollar’’ has been won by 
the Southern Pacific, records of the Federal Courts disclosed yesterday. 


Financial Chronicle 
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Federal Judge St. Sure has refused to turn back to the San Francisco 
Superior Courts a suit demanding that the railroad pay its bond interest in 
French francs, English pounds, Swiss francs and Dutch guilders. 

According to Guy V. Shoup, Southern Pacific attorney, st would cost 
the company nearly $500,000 a year more to meet its bond intcrest in foreign 
coin = er re ploy ene! of a money. The bonds provide the interest 
ma pa American or foreign money. 

‘The suit demand payment in fore coin of interest on $24,000,000 
of the Southern P; c’s terminal bond mortgage originally was filed in 
the State Courts by Miss Anne McAdoo—no relative of the Senator Mc- 
Adoo—for herself and other bondholders, but later was transferred to the 
Federal Courts. 

Experts’ estimates filed by the Southern Pacific show that if, for instance, 
the interest should be paid in Swiss francs at the present rate of exch » 
it would cost the company $80,573 for the quarter year ending on June 
a9 sompere Pas 7,566 if paid in gold coin of the United States.— 

‘ . De : 


Southern Asbestos Co.—Dealing Suspended— 


< "eager Consolidated Gold Mining & Milling Co. above.—V. 138 
Dp. ° 


Southern Bell Telephone & Telegraph Co., Inc.— 


Earnings 

Period End. Aug.31— _1934—Month—1933 1934—8 Mos.—1933 
Operating revenues. - --- $4,099,120 $3,884,927 $32,709,206 $31,181,311 
Uncollectible oper. rev... 15,692 36,793 134,889 462,049 





Operating revenues... $4,114,812 $3,921,720 $32,844,095 $31,643,360 





Operating expenses -.- _-- 2.874.872 2,654,624 22,548,223 21,091,373 
Net oper. revenues... $1.239,940 $1,267,096 $10,295,872 $10.551.987 
Operating taxes achnedes 499 535 479,728 3,909,893 3,903,929 





Net tae income.... $740,404 $787,368 $6,385,979 $6,645,058 
—V. 139, p. 456. 


Southern Public Utilities Co.—Earnings— 


(Including Salisbury & Spencer Ry.] 
Period End. July 31— 1934—Month—1933 1934—12 Mos.—1933 


Gross income. .....----. $1,089,254 $1.039,051 $13,114,684 $12,671,447 
Oper. exps., incl. taxes_-_ 774,345 $1,271 ,801,18 ‘ .955 








General expense---_--_-- 47 ,692 29,360 9, 449,579 
Renew. & replace. gy 129,016 127,450 1,534,490 1,522,209 
nt. on un‘erlying an 

divisi>nal bonds----- 20,633 25,864 287 ,057 325,478 
Int.on 8.P.U.Co.5% bds 68,695 68,695 824,350 824,350 

PP ks Sedtsecovcs $48,869 $56,418 $1,127,758 $1,031,874 
—V. 139, p. 1879. 

Southern Ry.—£arninas— 

K . Fourth Week . — — to Sept, 30—- 

Period— 934 OF ¢ 

Gross earnings (est.)_... $2,312,201 $2,738,994 $76,151,128 $74,182,043 


New Director— 


Oliver Iselin was elected a director at the 41st annual meeting of stock- 
holders held in Richmond, Va., on Oct. 9, enccseding Erns Iselin who 
resigned. Other refining directors were re-eh cted.—V. 139, D. 2064. 


Southwestern Bell Telephone Co.—Earnings— 


Period End. Aug.31— _1934—Month—1933 1934—8 Mos.—1933 
Operating revenues ---_-- $5.847.338 $5,469,874 $46,114,842 $43,918,191 
Une sllectible oper. rev... 25.751 57,715 267 ,269 490,155 


$5,527,589 $46,382,111 $44,408,346 
3,692.286 30,657,265 29,827,275 


$1,835,303 $15,724,846 $14,581,071 





Operating revenues... $5.873.089 
Operating expenses - - _-- 3.663 .754 


Net oper. revenues... $2,209,335 
Rent for lease of operat- 








i Property... ......<. 7,261 8,888 59,937 72,609 
Operates Taxes a ae 710,000 640.500 5,383.000 5,112,500 
et oper. income.... $1,492,074 $1,185,915 $10,281,909 $9,395,962 


N 
—V. 139, p. 778. 


Spiegel-May-Stern Co.—September Sales— 


1934—September—1933 Increase 1934-9 Mos.-1933 Increase 
$2,989 tt That; #288 $965,623 |$16,063,965 $7,069,947 $15,063,965 
—vV. > Pe q 


Square D Co.— Accumulated Dividend— 

A dividend of 27% cents per share was paid on the class A preferred 
stock, no par value. on Oct. 1 to holders of record Sept. 20, the same as 
paid on June 30 last and Sept. 30 1931, prior to which regular quarterly 
dividends of 55 cents r share were paid. Accumulations after the 
p’vmnent of the Oct. 1 dividend amount to $6.32% per share.—-V. 139, D. 


Standard Dredging Co. (& Subs.)—Earnings— 
Consolidated Income Account Year Ended Dec. 31 1933. 








CR TR gg i cn rcincncctinddichesdbedtwesiwceducaeronsé $3.869.401 
ODnGPAtING GEDGNGS. . 2. no cnc weecccccccccccoecccccenases- 2.741.407 
) | aS Sa eee eee er 644 
ee Ce. cnn eadnieacranaiios mn 234.620 
Administrative and general expenses. _.......-.------------- 395,100 
CIRENS MEE... n ciccnbeoctucmecconccdssascudcvasecoeene $397 .629 
Ce I ON on ns ccccccnccgecdonewvamesepectneceoen 31,891 
Fe‘eral capital stock tax, estimated 6.930 
EE Sr acu dawwdsuseoneeootere 38,190 
SINUS c— Sninwbncddens een Sctenrened Ghoscsnscsneesees 2,098 
ee a es ee ET Te ti $7 698 
Loss on plant and equipment sold or retired__...------------- 140,042 
Allowances andi reserves fr accounts receivable, doubtful 
accounts, claims, &c., on business of prior years. ----------- 101,842 
906i tile 00 1B cecctkdswimocarecrccacntbuccesaeecsece &249.581 
Earned surplus at Jan. 1 1933............----------«------ : i 
Earned surplus at Dec. 31 1933.---.----.------------------ $1,768,625 
Consolidated Balance Sheet Dec. 31 1933 
Assets— | Liabilities— 
CNN o | wdandienwawebeceese x$275,607 | Notes payable_-_-....--.--..-.-. $413,560 
Accounts receivable—contracts 805,403, Accounts payable. .-....-.-- 1,047,979 
Orleans Levee District, La., | Accrued accounts -..-..-.-..-- S 
bonds and warrants, at cost 625,015 Notes and accounts payable for 
Pipe, supplies, &c.......-.-- 389,746 purchase or reconditioning of 
Prepaid contract expense.... 121,218 EE IE Re 384,572 
OC SEE. cs ca cccevconuse 1,236,651 | Deferred income---_-_...-.-..--. 2, 
Real estate and real estate in- Deferred liabilities. _._._..-- 702,859 
WHO: co cic scencnces 1,448,403| Minority interest in Standard 
Dredges, plant and equipment, Equipment Co. .......----- 75,604 
Pea y3,309,167 ' Capital stock. ..........---- 23,02 ,442 
WR. oo sakiswacsbcontaus 70,000 , Earned surplus... ..-.-.-.--- 1,768,625 
Deferred charges. .....-..---- 33,720 
Total. ......-----ccceeese ORSE0OPl TO: cnc ecesdsnnavonne $8,314,929 


x Inclu‘ting certificate of deposit of $65,°00, pledged t> secure bank loau 
of $65,000 ter reserve for deprecieemnn of $2,672,982. z Represented 
erred stock and 404,217 shares common 


A 
by 149.930 shares convertible pi 
stock both no par.—V. 134, p. 4509. 


Standard Gas & Electric Co.— Weekly Electric Output— 
Electric output for the week ended Oct. 6 1934 totaled 83,412,761 kwh. 
an increase of 4.3% compared with the corresponding week last year, and 
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an increase of 2 419, ad kwh., or 3.0% over the week ended Sept. 29 this 
year.—V. 139, p. 2217. 


Standard Investing Corp.—Report— 
The corporation reports that as of Sept. 29 1934 the treasurer’s fi 
show an asset coverage for its debentures of approximately $1, 139. per 
1.000 debenture, based on market quotations for its holdings anda similarly 
dicated asset value of approximately $16.32 per share on its preferred 
aoe. 13 a4 ne publishes audited Ratements semi-annually. 
—_— ° p 


Standard Oil Co. of New Jersey—Acquires New Acreage 

A press dispatch from Tulsa, Okla., Oct. 8, had the following: 

The Carter Oil Co., the northern Mod-Continental subsidiary, of Standard 
Oil Co. of New Jersey, to-day (Oct. 8) anaounced it had entered the new 
Fitts oil field of southern Pontotoc C ounty, and believed to be a major 
area, by purchasing 520 acres of proven land for a sum said to be $4,000,000 
in cash and annual payments. 


To Have Independent Audit of Annual Reports— 


The company has decided to have an ey. ee audit of its annual 
reports and has engaged Price, Waterhouse ©o., public accountants, 
ro the task, it was announced Oct. 10. Partly because of its world-wide 

ations and the expense attached to an independnet audit, it is believed, 

e company heretofore has not issued annual statements certified by in- 
dependent public accountants. 

he reason for the change of attitude is understood to be the recent 
legislation affecting companies whose securities are publicly held and also 
the ee from the New York Stock Exchange. The Securities and 
Exchange Commission, it is pointed out, may require independent audits 
of annual reports or quarterly statements of companies registered on a 
national securities exchange.—V. 139, p. 1418. 


Standard Textile Products Co.—LZarnings— 


deems: a Owned Subsidiaries} 
Calendar Years— 1932 
Eee $6, ie 136 $5, 115. 167 
Cost of sales, admin. and 
general expenses 6.278,100 5,856, 723 


a + 038 loss$42 ] $56 
23 358 

$460.168 168 loss$: B98. 198 
380.6 344.081 

475,616 498,264 


1931 1930 
$7,426,487 $10,069,137 
7,410,975 10.272,731 


$15,512 loss$203 594 
63. }. 596 51.195 


$79.108 loss$152,399 
361.088 410.185 
507,671 520,843 





Operating income... 
Other income 





Gross income 
Interest. _ 
Depreciation 
Non-current accts. 

written off 
Special res. against acct. 

with affil. company. 
Add’l res. against in- 
vest. in affil. co 


38,880 
Divs. rec. from sub. co-_- 


Cr.30,800 





Net loss 
Dividends paid 


Deficit 


$789,650 $1,083,427 
136.000 





$444, 835 $1,361,394 $789,650 $1,219,427 
Consolidated Balance Sheet Dec. 31 


1933 1932 
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stock from $5 to $1 share and after adjustments of book values of oil 
lands and leases oad write-off of surplus due to appr: ciation.—V. 135, 
D. 4: i 


Sylvestre Utilities Co., Inc. (& pte wre —_ 
Calendar Years— 1933 932 931 
Total] income $2. 190° 212 $1. 318. 964 
Cost of sales '680,004 147 


$540317 
425, .% 





Gross profit 
Operating expenses_----_- Stndiinnwns 
Interest paid 6.009 
Miscellaneous charges 6,281 
Proportion applicable to minority int- 9,798 
$92,367 


31 


6,658 
$47 ,325 


Consolidated Balance Sheet Dec 

1932 | Lhabdiltttes— 

$64,946 Notes payable... -- 

10,321| Accts. pay'le, Col. 

333,076 Beacon Oi1Co.. 367,627 

Accts. pay., others 2,874 27,968 
Mortgage paym’ts ! 

(current) 2,250 9,900 

701,938 | Accrued liabilities. 10,301 6,900 

1} Mortgage pay »ble- 28,750 53,750 

6,500 | Reserves 144,144 142,927 

3,610} Minorit int. 
aa i 75,297 68,579 


Syl. Oil Co., Inc. 
x Cap.stk.&surp. 645,522 597 ,437 
41,175,533 


----$1,331,765 
,.342 seares class B no 





Net income $131,981 


1932 
$15,000 


253,070 


1933 
Cash $15,000 
Notes receivable. 
Accounts receiv’ le. 
Inventories 61, '333 
Deposits in closed 
a 20,233 
Fixed assets 770,183 
Good-will 1 
Treasury stock... 6,500 
Prepaid « ‘ges... 11,001 











$1,331,765 $1,175,533 Total..-.- 

x Represented by 85,328 shares class A and i 
par common outstanding.—V. 136, p. 1903. 

Tayzart Corp. (& Subs.)—Larnings— 

Calenaar Years— 933 1931 

5c $3 461,417 

36 2,859,094 


$f 92,322 
41,659 


ain at 


I tiny cick wir enigibins aan eae 


1 
: $1.5 
Cost ~’ sales, selling, adm. & gen.exps 1,3 





Oy 


ating i 
Othe. 


income 





Gross loss 
Income charges 
Provision for depreciation 
Extraord aary charges 
Idle pl expenses 

Ne 
Conse . 
Surplu:z 


Totil iw 3 
Surplu; charges 
Preferred dividends 
Class / dividends 





$421,532 
def676 ,250 
20,827 


‘ed surplus Jan. 1 
dits (net) 





206,183 
14,600 


$676,250 sur$178,969 





Cousvlidated deficit Dec. 31 $1,076,955 


1933 
Assets— $ 
Cash in banks and 
232,589 
428,539 
1,738,641 


Accts. receivable - - 

Inventories 

Accts. rec. 

' affiliated cos_-_- 

Sundry acc’ts and 
notes receivable_ 

Prepaid expenses. 

Treasury stock - -- 

Misc. accts. rec_- 

Investments ._-_-_- 


25,325 
100 ,492 
600 
32,870 


1932 
$ 


174,934 
332,178 
1,622,982 | 


1,191} 


16,011 | 


87,345 
600 
25,641 
487,825 


| 
| TAabilittes— 


$ 
| b Capital stock... 5,000,000 


Adv. agst. sales of 
Due to sub. co__-_- 
| Note pay. to bank 

by subs 

| Accounts payable_ 

Prov. for Federal 

| income tax 
— for Fed. &c. 


smn liabilities _ 


121,178 
1,827 


10,000 
195,580 


58,840 
282,655 


191,101 
110,300 


478,873 211,306 
Engr. rolls, mfg. 


supplies, &c_... 905,769 
a’Plant account... 8,762,283 
Excess of consid. 

paid on acquis. 

of subsids 


| Proportion of bond 
coupons pay. in 
cash 
Standard Lst mtge. 


585,581 
9,199,914 


38,374 


5,222,100 
297,259 
2,079,930 
444,835 


5,222,100 
141,099 
2,079,930 


368,233 368,233 Scrip ctfs. outst'’d’g 
Capital surplus - -- 


| Deficit 





SOs actdvace 13,074, 215 12,902,433 Total 13.074,215 12,902,433 
a After deducting reserve for depreciation of $7,775.521 in 1933 and 
$7.177.795 in 1932. b Represented by 50.000 shares class A pref. stock: 


40,000 shares class B pref. stock and 186,650 shares com. stock all of no 
par value.—V. 139, p. 778. 


Sunset Pacific Oil Co.—Seeks to Reorganize— 

Judge Hollizer of the U. S. District Court, Los Angeles, was requested 
recently by the protective committee for the debenture holders of this 
company (successor to Julian Petroleum Corp.), to take jurisdiction over 


the reorganization of the company under the provisions of the amended 
Bankruptcy Act. 


The protective committee, consists of L. H. Keim, Adolph Ramish 
aud Thomas Fournier.—V. 138, S. Sil. 


Sutherland Paper Co.—Shares 
See Automobile Industries Corp. 





De-listed— 


above.—V. 139, p. 


Swiss Oil Corp., Inc. (& Subs.) 


Calendar Years— 


944. 


Earnings— 
1933 

ti $3,316,297 

EE EEA a Tn Canine l 769, 162 

Operating expenses 57 72;480 

Administrative and general expenses 

Depletion and depreciation 

Amortization of bond expense, lease rentals, &c_- 

Federal income taxes 





Net profit 


Condensed Consolidated Balance Sheet Dec. 31. 
1933 1932 Liabdlities— 

$325,960 $277,837}| Notes payable_-_-_- 

236 ,006 6% mtge. bonds_- 
194,553 227,472} Accounts payable. 
817,300 582,685 | Accrued ...-..... 


Assets 
bh 


Bills receivable- __ 
Acoets. receivable. . 


Consolidated Balance Sheet Dec. 31 


Asse! — 
Land, u'dgs., ma- 
ch’y,‘ quip., &c. 
Patents, licenses, 
trade marks, &c. 
Inv estments 


1933 
6,541,246 


1 
353,809 


Notes receivable _-. 

Accts. receivabie-~ 

Inventories 

Due from affil. co's 

Sink. fund for re- 
tirement of fund- 


19,204 


1,475 


Def. debit items_- 125,891 


1932 
6,794,095 


TAabtitites— 


Notes payable... 
Accounts payable. 

1} Accrued accounts. 
253,809 Deferred credit... 


Due to affil. co’s__ 
z Class A stock... 


a Common stock. - 
b Surplus 


43,640 


1,475 
139,416 





$7,991,036 


a 526,040 shares (no par). 


(no par). 


$8,157,456 


z 29,200 shares (no par).—V. 





137, D. 


Taylor Milling Corp.—Earnings— 


Income Statement for the Year Ended Dec. 


Profit from operations 


Interest and discount, and miscellaneous income 


Gross income 


Provision for doubtful accounts 


Federal income tax 


Loss from ranch and storage operations, &c 


Net income 
Surplus Jan. 


INN 6 fii wn 666 ch sea e ka pehw cnc nowetepepeonneok 


Dividends 


Surplus Dec. 


31 1933... 


1933 1932 


Funded debt of sub$2,948,500 $3,005,500 
10,000 10 


94,758 
50,384 
3,283 
30,781 
306 ,202 


y $7 pref. stock... 2,899,900 


730,000 
526,040 


391,188 791,893 





37, 991,036 $8,157,456 
b Including capital rm y 28,999 shares 


31 1933 


$118,714 


b NOS ext bamnapne do cg es aie da con quikthwr wews 


) 
Earnings per share on 100,000 shares common stock (no par) -- 


Consolidated Balance Sheet Dec. 31 


1933 
$149,791 
63,442 
14,307 
273,384 
575,955 
6,227 


971,875 
17,795 


Assets— 


Municipal bonds-- 
Notes receivable_-_ 
x Accts. receivable 
Inventories _._--- 
Due from empl_-_- 
Land, buildings, 

equipment, &c- 
Deferred charges _- 


1932 
$212,544 
33,293 
10,417 
211,652 
468,460 


Liabtlities— 
Accounts payable_ 
Fed. income tax. - 


Accrued salaries__ 
z Capital stock. .- 


989,323 
19,689 





$2,072,775 $1,945,377 


After deducting reserves for depreciation of $ 


223,290). 





Total 


Dividends payable 


1933 


$47,410 
28,058 
25,000 
11,787 


1,613,481 


347,040 


$397 ,040 
0 


278,326 


~ $347,040 
$1.18 


278,326 


$2, 072,775 $1,945, 377 
x After deducting reserves for losses of $52,490 in 1933 (1932, $33,820) 


293,041 in 1933 
z Represented by 100,000 shs. of no par vaiue.—V. 138, p. 2428 


(1932, 


Sundry notes and 

accts. receivable 
Life insurance_-__-. 
Non-producing 


Stock owned 
subsidiary 

Stk. owned in other 
com panies 

x Property, plant, 
equipment, &c__ 

Warehouse stocks, 
unexp. insur.,&¢ 


100,219 
7,495 


4,987 
112,000 
25,764 
5,024,378 
187,444 


98,657 


26,226 
6,142,023 
227,479 





$7,036,105 $7,699,367 
x After depreciation and depletion of $9,504,855 in 1933 ($10,133,397 in 


1932). 
V..138, p. 4314. 


Fed. income taxes_ 
6% mtge. bonds 

(1934-1935)... 
Mtge. on real est __ 
Deferred for leased 


Res. for adjust. of 
of book value of 


Capital stock 
Ashland Ref. Co. 


y Surplus 
Minority interest _ 





2,568,758 


61,574 


2,025,583 


132,882 
924,165 


453,500 


4,719,325 


474,500 
1,221,799 


148,711 82,195 





$7,036,105 $7,699,367 


y Includes appreciation on permanent assets due to appraisal. — 


Note.—The balance sheet for 1933 is after giving effect to subsequent 
reduction (approved by stockholders Jan. 22 1934) in par value of capital 


Technicolor, Inc. (& Subs.)—£ar  igs— 


Calendar Years— 
DIOS CRIES Si SS56355005 
Cost of sales, &c 
Gen. & adm. expenses .. 
Selling expenses 


1933 


1932 
$500,191 
427 ,163 
35,168 
76,196 


1931 1930 
$1,164.666 $5,925,916 
1 eit. 023 
35,204 
163,404 


4,045,280 
374,396 
662,068 





Bot 1688 ose wei ceed 
Other income 


$48,196 
55,706 


$138,335 
228,145 


$607 965prof$844 172 
753 ,226 847 





Total income 

Other deductions 

Prov. for deprec. of plant 

Amortiz. of patents, re- 
search & develop. costs 

Overhead exp. of shut- 
down p 

Fed. & State inc. taxes— 
estimated 


$7,510 
3,652 
187,349 
24,234 


oe. 810 

1,583 
184,511 
21,540 


$145,262 
107,275 


$847 .019 
50,544 





Net profit for the yr_xloss$249.396 xloss$235504 
x Loss pz after cnuieelnins enpensionres of 336.830 in 1933 and $61,150 
evelopment and patent costs and does 


in “1932 


reh, d 


$37 ,986 $676,475 


to be re 
not rok my $73. 424 in 1933 3 and $241,689 in 1932 charged directly to surplus 





Volume 139 


Financial 
ee in connection with termination of Boston lease and sale of equip- 


@ondensed Consolidated Balance Sheet Dec. 31 
1933 1932 








Lhabilittes— 1933 1932 
Mibbwhuasans $126.108 $240,379) Accounts payable. $64,972 $84,171 
Accts ‘%eivable_-. 39,529 16,803 | Fed. cap. stk. tax. Ciae... sianas 
" Offi 3 & empl- — ee Cust. dep. on cont. 
*Mercls, \Sventories 45,198 56,071| forimmed. deliv. 2,169 50,735 
Oth@Badsots...... ...... 470 | Accrued interest - . 100 100 
~a Ld.;-+idgs., ma- Mortgage payable. 15,000 15,000 
chinery & equip. 1,397,902 1,539,162} Customers’ dep. on 
Research develsp., contr. for future 

a pat. & godfWill 3,713,556 43,702,941} delivery_.______ 8,522 55,000 
Deferred charges. - 17,018 21,881] Minority int. in 
Technicolor Mo- 

tion Pitcure Co. 144 1,997 

b Common stock. 4,212,358 4,112,951 

z ¢ Surples........ 1,032,782 1,257,752 

TO sé ne cuwovee $5,340,104 $5,577,707 | $5,340,104 $5,577,707 





a After depreciation of $871,525 in 1933 and $1,070,832 in 1932. b Re 
resented by 656.690 shares in 1933 (594,413 shares in 1932) (no par). ec br 
ee hala A Benge Ba 2 a ig ay for the purchase of preferred stock 

reasury. f r allowance for amortization of $218,885 in 1933 
($1¢..631 in 1932).—V. 136. p. 4476. . 


Teck-Hughes Gold Mines, Ltd.—Onturio’s Securities 
Commissioner to Investigate Stock Sales— 


Press dispatches from Toronto, Ont., Oct. 5 stated that J. f Godfrey, 
Commissioner of the Ontario Securities Department, announced that he 
would hold an immediate public inquiry into the short selling that pre- 
ceded | .e recent collapse of the stock of the company and cost holders 


of the shares sums es)\mated at between $2,000,000 and $3,000,000.— 
V. 139, p. 1880. od 


Telephone Bond & Share Co.—Change in Stocks— 

At a special meeting of the stockholders held Sept. 25 a resolyition was 
adopted authorizing the reduction of the capital represented by the class A 
common stock from $5 936.237 to $561,237 and the trausfer of the amount 
of such reduction ($3,375,000) from the capital account to the capita! surplus 


account of the company to be set up on the bo ks of the comp: as a 
reser®s for the absorption of probable and prospective loss or shri* Sage in 
the ¥ .lue of its assets. 


Pufsuant to authority granted by the stockholders on Sept. 27, the 
certificate of incorporation was amended by changing the par value of 
the class B common stock from $4.50 to $2.50 per share. The amount of 
capityl represented by the outstanding 450,000 shares of class B common 
stock *was reduced from $2,025,000 to $1.125.000 and the amotnt of such 
reduy on ($900 000) was transferred from the capital account to Me capital 
8))rDi..s account of the company and set up on its books as a res’ ye for the 
avsorption of probable and prospective loss or shrinkage ip the vuiys of the 


assets of the company.—V. 139, p. 1418 


Texas Cities Gas Co.— Dealing Suspended— 


. ro —_— Consolidated Gold Mining & Milling Co. above.—-V. 129, 


Texon Oil & Land Co. (& Subs.)—Earnings— ~ 
Years Ended Dec. 31— 


























33 "1932 
ee ee $128,593 $205,536 
Costs, operating and administrative expenses _..._ 142.560 85,482 

DRO DUAKONAR RAR M DAS Andee mai 4.03 * 12 627 
Bi ee ae loss$27.999 “$107.427 
Equity in current year's earnings of contr. cos. not 
EEE RE A Et ee 42.152 1,360.665 
Dividends and interest received._..........----- 114,680 246.603 
RS I Se a ee $128.834 $1,714,695 
Depletion and surrendered leaseholds._.........-. 15 649 86,983 
ELLE EEL ELD eel 12.461 
Prov for amortization of non-producing leases - - __ rf zs 
Provision for loss on other investment and advances a 
Adjustment of inventories to lower of cost or mkt... ------ 19.562 
gigas pn dette ret tnd wince Weleda dh sh winnie loss$224.277 $1.580 866 
Is ee ois aa ot a tlhe nin dacaecaiermn male 655.217 1,404.051 
I: UN oie. bss alana aaa eek loss$879,494 $176,815 
Consolidated Balance Sheet Dec. 31 
Assets— 1933 1932 TAabilities— 1933 1932 
a $152,426 $92,645 | Accounts payable- $1,782 $4,772 
Accts. receivable. 223 2,374) Dividends payable 140,404 38 -...-.. 
Invétitaries.-..-- 217,630 240,939 | Accrued liabilities. 12,196 10,043 
Investments in and Due to affiliated co Tee 
adv'ces to contr. b Capital stock... 4,680,120 4,680,139 
cos. not consol. Donated surplus.. 320,579 320,579 
Er 3,642,540 4,161,854] Earned surplus... 606,409 1,466,199 
Other investments 
and advances... 116,953 25,916 
‘a Leases, wells, eq., 
WS aii dicks « wl wie 1,631,415 1,958,004 
Prepaid expense - . RRS 
<a $5,761,722 $6,481,732 0 $5,761,722 $6,481,732 


a After reserves for depreciation, depletion and intangible development 
costs of $1.192.078 in 1933 and $1,098,173 in 1932. Represented by 
es no par shares in 1933 and 936,028 no par shares in 1932.—V. 139, 
Pp. 2 


Third National Investors Corp.—Shares De-listed— 
See Automobile Industries Corp. above.—V. 139, p. 2218. 


Thompson’s Spa, Inc.—Larnings— 

















Calendar Years— 933 1932 1931 1930 
5 $2.178.091 $2.672.766 $3.256.929 $3,502.283 
Gouiettaaas---- Ogsd Eaneees DAN) Lerten 

a expenses _._.- : i é ‘ é “ é é 
anes A ea 76.582 194-081 150.504 134.357 
Depreciation......---- 164,103 158.574 154.268 136.592 

_tet profit.....-.--- loss$31,790  $206.141 $287057  $345.579 
Preferred dividends.... -.---. .430 209.790 210,000 
ee cee CURES s ewe ae’ GD iti‘ wks 
E a vigente~ Rpm cada def$289 def$22,733 $135.579 

arns. sh. on .000 

shs. ph —AB stock... : Nil Nil Nil $0.67 

Balar.ce Sheet Dec. 31 

Assets— 1933 1932 Tiahiltites— 1933 1932 
Ge Radaceascns $132,066 $139,101} Accounts payable. $61,152 $60,043 
U. 8. Govt. see... 75,611 51,031] Accrued salaries, 

Accts. receivable__ 7,990 9,023 wages,int. & ips. 44,932 43,213 
Inventories. ----- 102,455 91,287 | Prov. for Fed. inc. 
x Real est..fixtures & Mass. exc. tax 10,439 50,841 

and equipment. 5,717,838 5,873,194] Mtges. on realest. 1,776,000 1,828,500 
Prepaid expenses. 27,083 36,574] Res. for conting -_. 100,000 100,000 
Good-will....-.-- 1 1|y Preferred stock. 3,430,000 3,430,000 

z Common stock... 49,825 49,825 
Paid-in surplus... 285,279 285,279 
Earned surplus... 305,419 352,510 
Deiicscnehene $6,063,045 $6,200,211 | | ee $6,063,045 $6,200,211 
x After depreciation of $735,351 in 1933 ($556.379 in 1932). y Repre- 


sented by 34.300 shores (no par). z Represented by 200.000 shares (no 


par).—V. 137, p. 330. 
Tobacco & Allied Stocks, Inc.—$1 Dividend— 


The directors have declared a dividend of $1 per share on the common 
stock payable Nov. 1 to holders of record Oct. 22. A similiar distribution 
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was made on July _16 last, and compares with 50 cents per share paid on 
March 1 last and July 15 1933. 








Calendar Years— 1933 1932 1931 1930 
Realization from sales of 
nities. owe $164,337 $177.708 $25 306 
eae $151,729 164,337 177.705 . 
Interest earned......._ 5,500 3,766 913 5,640 
Total income........ $157 ,229 $168,104 $178,618 $224,825 
MNS otiitie Suck sm esophere 4,190 4,032 5,940 6,645 
Printing and stationery_ 448 429 535 384 
Stock transfer stamps_-_ 939 674 440 731 
Legal and auditing... _- 1,470 1,808 1,750 1,750 
Transfer fees and sundry 
eS SEE A 1.773 1,949 2,150 3.211 
Reserved for taxes___.. .55 8,556 14.226 9,070 
Custody of securities... 1,37 1,512 0,5 8 = weno 
Loss on securities sold_- 88,927 452.633 440.021 —=«s-— acoaae 
a Net profit......... $51,555 def$303,.490 def$288 257 $203 ,032 


a Before deduction for decline in market value of investment securities. 
Balance Sheet Dec. 31 








Assets— 1933 1932 Liabilities— 1933 1932 
Cie simaacacs $8,474 $181,561) Accrued taxes pay. $3,056 $922 
Investments - _ . . . b2,591,498 2,449,465|c Capital stock... 1,566,667 1,766,667 
Dividends and int. Capital surplus... 355,796 179,602 

accrued receiv... 51,821 16,128} Paid-in surplus... 783,333 883,333 
Accts.receivable.. -...... 97,544} a Earned deficit.. 57,058 85,724 
Furn, & fixtures--. 1 

st bom ewke $2,651,794 $2,744,701 Dnstnacons $2,651,794 $2,744,701 





a The shrinkage in market value of investments at Dec. 30 1933 as 
compared with costs was $765.311 less than at Dec 311932. b Marketable 
(listed) securities at cost (market value Dec. 30 1933. $2.183.251), $2,.282.- 
661; 8 639 shares Tobacco & Allied Stocks, Inc , at cost (market value 
Dec. 30 1933. $350 949. liquidating value, $504.604), $308.837. c Repre- 
sented by 47.000 shares in 1933 (1032, 53,000 shares) .— V. 138, p. 4141. 


Time, Inc. (& Subs.)—LZarnings— 


Calendar Years— 1933 1932 
Income from subscriptions, advertising and news 

SF RRR Re ee pe ee $4,550,535 $4,114,004 
Printing, distribution and general expenses. -_-_-_-- 3,371,688 3,267,461 





Operating profit 
Other income 


oe enasecenencusesuadescccons $1,178,846 $846 543 
106,117 95,759 





TOO. divadaunkddenddouubugnawwdascn 


$1,284,963 $942,302 
Other deductions 55,520 167 ,242 





Federal income tax (estimated) -.-....---------- 165,875 125,452 
Consolidated net profit for the year__.......--- $1,063 ,568 $649,608 
Loss of subsidiary (Rogers & Manson Corp.), not 
included in consolidation.............------- 53,940 x35,881 





DEES weksdnebsaticdanndeciacunlidbhe coun’ $1,009,628 $613 ,727 
x Entire loss from March 28 1932 to Dec. 31 1932, during which period 
a 75% interest in this corporation was owned by Time Incorporated ,the 
remaining 25% interest having been acquired in September 1 ° 


Consolidated Balance Sheet Dec. 30 1933 


Assets— Liabilities— 
2 Ee ee ee $1,047,360} Accounts payable.......---.- $123,638 
Securities at market value_... 1,925,473] Divs. payable (Jan. 2 1934)_. 110,864 
Aocrued interest...........- 14,890] Accrued acc’ts (incl. Federal, 
Acc’ts rec., less allowance.... 234,977 6: Me snntunsnnoers 188,178 
a ee 218,302} Deferred income.-_........-.-. d ’ 
Sundry notes & accts. receiva- $6.50 preferred stock........ y515,838 
ble and deposits.........--. 12,932 | Com mon stock........-....- 251,510 
Value of life insurance, &c.--_- PMTs «ccancbnckdseguaeee 1,319,874 
Permanent assets.........-. x23,471 
x Invest. in & adv. tosubsid’y 150,294 
la bo bewdcdansdecces 1 
Deferred charges.........--. 35,222 
Fs wcaincaduaphapnnasd SEE  Beanesasedcssucdmesusee $3,696,285 





xA 75% interest in Rogers & Manson Corp. (Architectural Forum) 
was acquired by Time Incorp. March 28 1932, and the remaining 25% 
interest in September 1933. y Represented by 20,633 no par shares. 
z Represented by 206,041 no par shares.—V. 139, p. 1563. 


Traemour Apt. Hotel, Chicago—VForeclosure Sale— 

In accordance with a plan of reorganization just approved by all de- 

iting bondholders, without dissent, the property has been bought at 
Reeclosure sale for their benefit. 

All past due taxes have been paid in full out of earnings, with the ex- 
ception of the year 1932. Provision is being made for this payment through 
a refinancing mortgage of $25,000, which the Fort Dearborn Mortgage 
Co. is making for three years at 6% interest. Unpaid fees and expenses 
will also be paid out of this loan and working capital for the building set 
up.—V. 125, p. 845. 


Transue & Williams Steel Forging Corp.—Earnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 19taS Mos.—1933 














CORR SOIR nn tt won $5,134 prof$54,401 98 ,534 $68,197 
Depreciation. -.....--- 21,724 21,502 64.898 64,490 
Es eccn cucceces 23,761 30,109 92,477 75,413 
DI a eis dedo se te soe caceeipiioes 50,619 prof$2,790 $58,841 $71,706 
Other income. ...-.---- . 200 ' 950 1,687 2,165 
et Rs eee anita $50,419 prof$3,740 $57,154 $69,541 
—V.139, p. 290. 
Tri-Continental Corp.—Karnings— a mo 
Mos. End. Sept. 30— 1934 ¢ 
Inserees Prvveatd ° elds one us $456,415 $497 ,945 $341,922 $477 666 
Dividends received - - - -- $30,726 768,008 1,043,910 1,406,925 
feeder Tae iy tees 148°028 138'968 132 oer $9:390 
‘ rv. fees - ’ ‘ ’ ’ 
iaimieneeun fecome oa .. (lentes 1,583 45,292 85,098 
ee a 1,474,477 $1,430,645 $1,564,355 $2,098,646 
© gelgenap rina $1 419900 51,360 3 49.274 
pS aa 262,559 264,738 297 ,078 369,874 
P ar’s expenses 
o,umder-accrued -»----- 2 ah _— madd 
Sp SSS iis Ramage SER ae rae 
Int. on 5% goid debens - 284,509 276,184 Be ademas 
Net PAA $884 ,449 $799,025 $1,118,869 $1,679,497 
Preferred divides paws 1,173,564 1,173,564 1,235,814 1,471,070 
Statement of Surplus Sept. 30 
1934 1933 1932 
gb | See ey) ere $36,195,988 $39,191,051 $46,088,422 


Surp. arising from retire. of pref. stk. 
Surplus arising from com. stk. issued - 
Surplus arising from repurchase of 








I corn mower ©, 65, GeUens. «i ancecse..... . penasn 735 
Previous undistributed net income. . def650,896 def192.281 61,088 
Mt CN c.g hao ohne 884,449 799,025 1,118,869 
Loss on sale of securities -.....---- 2,701,105 2,331,699 6,671,489 

NS a a eee eg $33 728.436 $37,512.629 $40,695,655 
Preferred dividends declared-------- 1,173,564 1,173,664 1,235,814 
Surplus Sept. 30... o-oo ctnecene $32,554,872 $36,339,065 $39,459,840 


The unrealized depreciation 2 a on Sept. 30 1934, was 


$3,155,160 less than on Dec. 31 1 
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Balance Sheet Sept. 30 
1934 1933 
Assets— x 3 
Cash in banks, on 
hand and at call 1,115,596 2,726,028 


U. 8. Govt. securi- ; 
ties (at cost)... 1,495,025 1,801,831 pay. 
Invest. at cost. ..a45,680,562 46,103,430) Due for secs loaned 
Notes receivable - . 200,000 against cash -__ 
Receivable for se- Due for sec. purch. 
curities sold... Participants’ dep. 
& dividends under escrow 
agreement: cash 41,070 
5% conv. debent.. 2, 460,000 

1,854,382| Invest. Equity Co. 
5,126,900 


Inc., 5% debs - 
c6% cum. pf. stk 5,570,999 J a 
b Common stock - 2,429,318 2,429,318 
~32.554.872 36 339,064 


49,793,052 53,031,245 WelRivsiasana 49,793,052 53,031,215 
a The market value of investments and U. 8. Govt. securities on Sept 30 
1934 was $11,257.066 less than cost. b Represented by 2.429.318 no par 


shares. c 260,792 no ys ad He} 1933. "i Special deposits for interest 
and dividends only .— 


Trunz Pork Siieta, eh Sidi. 


Years Ended— Dec. 30°33 Dre. 31°32 De. 26°31 Dr ost. *30 


es, net $3.295.358 $3.765.785 $4,555,825 2,444 
Cost of sales, delivery, 


selling. general & - 
- 3,178.505 


ministrative expenses 

Operating income.... $116.883 
Other income 13.894 

Total income $130.778 


; $2: 
Provision for Fed taxes_ 18.126 33.700 3 
Other deductions 1175 y 


Net profit $111.477 
Previous surplus 849.569 


1934 1933 
Liabtitites— $ $ 
Res’ ve for expenses 
367,159 


549,070 


331,900 
361,765 


185,626 
589,873 


202,400 


127,065 
462,669 


368,134 
471,065 


85,903 


rec., &c 459,671 
Cash in escrow & 


special depos... 











3, _ 3,523 050 050 


~ $242. 736 
2.951 


4.302.988 4 787,149 


$245,296 
10 417 











$224 .937 
521.792 


$806 .728 
160 000 


$211.986 
741 452 





Total surplus 


$961 .046 
Dividends 


93.978 


$943 428 
93.870 





Balance $849 569 
Earns. pers. on 100.000 
shs. com.stk.(no par) _ $1.11 $2.12 


Comparative Balance Sheet 
Dec. 30°33 Dec. 31°32 TAabtltites— 
$109.802 Accounts payable. 
23.206 Accr. payroll and 
4,615 water charges_-. 
7,500 Fed. inc. tax accr_ 
x Capital stock_.-. 
251,204 


$731.452 
$1.85 


$646.729 
$2.25 


Dec. 30 K4 Dec. 31°32 
$67,699 $40,830 


17,000 {3.8 
33.700 
500.000 


849,569 


Mtge. receivable- - 
Inv. in U.S. Treas. 
bonds and notes 
Accr’d int. receiv. 
Treasury stock... 
Inventory 
Prepaid expenses - - 
Land, bidgs., ma- 


chinery, &c_._- —— 











$1,443,167 $1,436,219 $1,443,167 $1,436,219 
x Represented by 100,000 no par shares.—V. 139, p. 615. 


Tung-Sol Lamp Works—Preferred Dinridend— 

The directors have declared the regular quarterly dividend of 75 cents 
on the $3 cumulative preferred stock, no par value, payable Nov. 1 to 
holders of record Oct. 19. In the three previous quarters ( the company LB 
dividends of 25 cents on account of accumulated preferred dividends, in 
eaaion to 7 regular quarterly disbursements. See also V. 139, p. 131.— 

dD. 


Umpqua Mills & Timber Co. (Ore.)—Property Sold— 
The sale of the company’s holdings ae Calvin Frentress of Chicago for 
was conducted at Rosebur a 28 by W. H. Hedlund, 

Deupty United States Marshal. The war and personal property of the 
mpeny, was sold und r a judgment secured by the Continental ational 
Ban & Trust Co., Chicago, ho a of a portion of the company’s $750,000 


bond issue. The purchaser is one of the trustees and bondholders.— 
V. 121, p. 2053. 


Underwriters Finance Co., Inc., Hartford, Conn.— 
Receivership— 


Acting upon the petition of George I. Watson, 
holder, and other nominal petitioners, Judge E. A. 
Court at Middletown, Conn., on Oct. 2 
receiver for the company. 
was made charging mis 


malic Pune 8 am 
nglis o e Su or 
named the tecel Henry Hunt 
In the petition for the rece verenipy dee 
management.—V. 139, p. 


Union Mills, Inc.—$1 Liquidating Atl 
The directors have declared a liquidating dividend of $1 per share, 
poyeble upon presentation of stock certificates at the office of Kidder. 
abody & Co., 17 Wall St., New York, at any time on or after Oct. 8. 
| Aa dy mer of this $1 dividend will make ‘a total of $21 per share pai‘ in 
ation. 


he last previous payment was one of $3 per share made on Sept. 1 1932. 
—V. 135. p. 1674. 


as Mortgage Co.—Shares De-listed— 
See Automobile Industries Corp. above.—V. 136, p. 4108. 


Union Oil Co. of a ee 
9 Mos. End. Sept.30—__—_‘ 1934 932 
Sales {41,800,000 $37.700.000 $43,850,000 $48 300,000 


6.100.000 8.100.000 8,600.000 
4.850.000 5,350,000 5,400,000 


$1,250,000 $2,750,000 $3,200,000 
4.586 07 4,386,070 4,386,070 4,386,070 
$0. $0.28 $0.63 $0.73 


Sales for the third quarter ~iicees to $15,300,000, an increase of 12% 
over the preceding quarter and more than 13% over the $13,500,000 for the 
pati ar pny querer of 1933. Sales volume was 6,800,000 barrels, as 
compared w th ,000 barrels for the third quarter last year. For the 
nine months at amounted to $41,800,000, the first pag) s ones 1929 
and 11% greater than in the sim lar ‘period of 1933, when $37,7 was 
reporte!. In volume sales totaled 20,700,000 ls, Gaeeee with 
19,700,000 in the 1933 nine months. 

Current aooets at Sept. 30 approximated $41,800,000, a decline of about 
$7 000.000 from Dec. 31 1933. Current a were eight times current 
liabilities of $5.2 300,000, with cash resources $10 , against $16,386.- 
385 at the end of 1933. The decrease was accountei for largely by re juction 
of $5,606,500 in debt in ~ first nine months, of which 
current liabilities and $4,806,500 in bonde1 indebtedness. 

Capital e ditures a proximated $4,800,000 for the pe ponte, 





stoc 
outatand ing (oar $25) - 


compared with $1,750,000 in the same period of 1933.—V. 139, p 


Union Passenger Ry.—Stricken from List— 

del Stock Exch: h tricken t 

erent ten vary — Fem ne as 8s n the company’s securities 
United Gas Improvement co. weeny Electric Output— 
Week d— of 29 1934 Oct. 7 1934 


Ende 
Elec. output U. G. I. System (kwh. 70: 389. 866, 382, 
—V. 139 p. 2219. )- O86 GB Bee. Tee ob Bho en 
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United Engineering & Foundry Co.—Earnings— 


Income Statement Year Ended Dec. 31 1933 
Gross profit from manufacturing 
Other income 


Gross profit from operations 


Administrative & selling expenses & royalties 


$1,190,172 
493 959 
Depreciation 


45.438 
$401 018 
59.215 
416,118 
$74,315 


Net profit 
Dividends on preferred stock 
Dividends on common stock 


Condensed Balance Sheet Dec. 31 1933 


LAabiltites— 
Accts. payable & accr. wages 
Accr. taxes, local, State & 
Federal capital stork 
Prov. for Federal incon e tax 
Advance billings & payn ents 
Reserve for allowances & 
contingencies 
7% cumulative pref. stock. - 


$719,538 $226,444 


Inventories 

Marketable securs. (cost)... 
Cash in closed banks 
Employees’ collateral loans... 
Treasury stock 

Mortgage receivable 


192,952 
845,300 


Capital surplus 
Land, buildings & equipment x4, 445° 740 

Patents, drawings, &c 320.000 
Deferred charges 49,906 
$9,937 .658 


reciation of $3,422,328. 
- 139. p. 1419. 


United Gas Corp. (& Subs. 


Earnings— 
Period End. Aug.31— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Subsidiaries— 


Operating revenues._.. $5,648,394 $4, ois. oer $33. 763. in it 164.430 
Oper. exps., incl. taxes. 3,314,707 2,726,819 ,400.17 :158,208 


$2,333,687 $1,586.828 $11,362.941 $10,006,222 
27,100 19,584 116,004 94.086 





"$9,937,658 
x After reserve for de y Represented by 


416,118 no par shares.— 





Net revs. from oper. 
Other income 





Gross corporate inc... $2,360,787 
Interest to public & other 

deducti 313,980 

Int. chgd. to construct_ Cr1,857 
Prop. retire. & depl. res. 

appropriations 638,902 

$1, 409. 762 

655 


Balance 
40. 946 


$1,606,412 $11,478.945 $10,100.308 


.599 1,291.827 1,369.896 
G3 808 €r10.402 Cr10,447 


600,231 2,945.450 2,714,064 
$673.480 $7,252.070 $6,026,795 
8,731 38.51 31. 
Cr12,722 1.024  (©731,530 





Pref. divs. to public. _-_- 
Portion appl. to min. int. 





“~ er < en 
as Corp. in income 
$1,359,161 $677,471 $7,202,529 $6,026,342 

United Gas Corp .— 
Net equityof United Gas 
Corp. in inc. of subs. 
(as shown above)-_-_-_- 


$1,359,161 $677,471 $7,202.529 $6,026,342 
Other income 


19,442 15,347 72,108 59,217 


Total income $1,378,603 $692,818 $7,274,637 $6,085,559 
Expenses, incl. taxes___ 48,777 39,623 197 ,227 116,583 


Int. t blic & 
" actions. 723,350 738,107 2,869,813 2,978.496 





deductions 





Bal. carried to consol. 
—V. 139, p. 2065. 


United Light & Power Co. (& Subs.)—Farnings— 
12 Months Ended Aug. 31— 1934 1933 


Gross oper. earns. of sub. & contr. cos. (after 
ovtliminating inter-co. transfers) $72.590. 24 83 $72,218.56 
33° +48 $37 


, ting expenses ‘ ~ 
0 

fn A charged to operation : Oar 293 7 886,768 

$84,473 71013819 


Taxes, general & income 
Depreciation 

Net earns. from oper. of sub. & controlled cos__ $20,411,633 $22.220,689 
Non-oper. income of sup. & controlled cos 1.422.133 1,560,858 


Tota] income of sub. & controlled cos $21,833.767 $23.781,547 
Int., amortiz. & pref. divs. oo. & controlled cos.: 11.555.827 


def$84,912 $4,207,597 $2,990,480 








Interest on bonds, notes, 1, % ‘ 
Amortiz. of bond & stock TEE & expense. 734,593 
Dividends on preferred stocks 4,256,966 


$7 234,160 
2,221,252 





ce $5,304,840 
Propor. of earns., attrib. to minority com. stock. 1,813,925 


ao of United L. & P. Co. in earns. of sub. 
controlled cos 


Earnings of United Light & Power Co "13,239 


Balance 
Expenses of United Light & Power Co 





5,012,908 
’ 27,412 


$5,040,320 
179,068 








wot ce ae aee $4,861,252 

olding compan uctions: 

Teaerent on funded debt 2,292,214 
Other inter 83,557 
Amortiz. of | aa discount & expense 262,893 


Balance transferred to consolidated surplus._... $708,059 $2,222,588 
—V. 139, p. 1882. 





United Steel Works Corp. (Germany)— ‘tee! Output— 

A Berlin dispatch states: Output of raw steel for the third quarter 
totaied 1,168,000 tons against 1,138,000 tons in the second quarter. Pig 
iron output was 1,092,000 tons against 961,000 tons.—V. 138, p. 3110. 


Utah Ice & Storage Co.—Earnings— 


Income Account Year Ended Dec. 31 1933 
Gross earnings 


Balance Sheet Dec. 31 1933 

Ltabilittes— 
Capital stock 
Bonded debt 


Assets— 
Real estate, plants, &c 
a Accounts receivable 
Notes receivable 
Inventories 
Cash 


$2,030.274 
29 


Accounts payable 
306 | Notes yr oa 





"$2,122,784 
a After reserve.—V. 138, p. 1066. 
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United Light & ta Co. (& Sube.)—Earninge— 

oummee i oan f f subsidiary and . con- ar 
ra waky o su - 

cirolted od con. (after eliminating interes. i 859,602 $64.528.239 


Sibi MOP nbobedsbdbnbenwooser 474.9 ‘600.58 
Maintenance po to operation Seige Pirie teriporenie te pcntne 3-385 .668 $441 $35 
Gagreadion inno nrnsreroconeeoee GREE, SURE 





Net earns. from o 


. of sub. & controlle1 cos. ..$17 928,644 
Non-oper. income of s 


.714 
ub. & controlled companies._.. 1,497,000 1,531,367 


Total income of sub. & controlled cos 
im. ,» amort. & pref. divs. of sub. & comrolied eos 





nterest on bonds, notes, &c.....-...2-. 222 Le 8 a 4 . 434 
Amortiz. of bond ‘& stock discount & expense-_ : 223.455 ” ro 14 
Div dends on pref. stocks. --.........__..____ 3,028,165 3,027,122 





511,906 $7,119,011 
1,819,476 2,228,319 





Ramey of United Light & Rys. Co. in earnings 








fsub. & contr >iled companies__._..__._____ .692,430 .890,692 
Earnings of United Light & Rys. Co___...____.. sc 12,527 - 873009 
Dt. + p.ptietesadbedtakbheecstaducadew 704,957 J 601 
Rapenees < of United Light & Rys. Co_............ ape aot" eats ™ 102'984 
PL icieeibetasinntcectunabachndanans $3,473,425 $4,801,817 
Hol'ing company de ‘uctions: 
Interest on 544% debentures, due 1952_._.___- 1.375.000 1,375,000 


Ci cena 38 15.251 








Amortization of deb. discount & expense_______ 48,250 62,573 
Balance transferred to cons»lidated surplus--._-_-_ 7 ; . 3 
Privr preferrei stock dividen‘s: ” Sa ae 
7% vrior preferrei—1st series. ............. . 275,009 5,3 
6.36% prior vreferred—series of 1925._......... 346.340 347 .242 
8% aed preferred—series of 1928............_ 619,822 623 522 
ee ee a ee ee $808,966 $2,102,843 


United States Steel Corp.—August Shipments— 


See under ‘‘Indications of Business Activity’ o as 
190° ten. vity’’ on a preceding page.—V. 


United Verde Extension Mining Co.—Output— 


a (Lbs.)— 1934 1933 1932 1931 1930 
January ..-._-.-- 690. 3,014,232 3,043,930 2,824,696 4,447,540 
February i as ss cola a 2.826.578 2,710,020 3,031.459 3,221.198 3,737,914 
March.......... 2,803, 3,013,1 3,049,976 2,336,882 3,362,598 
Peas 2,755,874 2,977,450 3,019.072 3.074.758 4.094.740 
a b1,.206.! 3 ,006,3 3,0°0.1C0 3,:369:080 4,013.7 
a ee 44 2,673,788 3,007,702 3,284,984 3,580,772 
es 574,468 2,745,556 3,008,902 a 3,898,170 
BOGE, ...0-nsene ° 2,610,580 3,038,998 a 4,028,442 
September _.___.. 2,499,782 2,682.440 2,969.622 a 3,771,274 

Nth itones atime = 2,536,902 2,909,008 a 3.404.000 
PEE anecuce soscce 2,586,920 2,913,886 2,784,000 3,800.000 
RO wea aces csoese 2,736,448 2,908,322 2,917,000 2,473,000 


a Overations suspended. b The low production in May 1934 was due to 
the caving-in of te roof of one of the reverberatory furnaces which caused 
a shut-down of the smelter for part of the month.—V. 139, p. 1722. 

Utah Radio Products Co. (& Subs.)—Zarnings— 
Consolidated Income Statement Year Ended Dec. 31 1933 
$2,410, £01 
1,919.0 
"372 ‘OBS 


$119,320 
21,947 


Net sales 


Cost of goods sold (including depreciation $80,112) 
Selling, general & administrative expenses 


Net profit from operations 
Other income 


i oS de ehekenen tins mansac 
Electric clock development expense 
Other income char 





EE PP ee ene 6,036 
Net loss before consideration of metnesteg interest ee $34 .627 
Minority interest in loss of Heat Transfer Products Corp_----- 4 
ee ee OO BO ck vas wusanade tapenehekbnnnacie cca $34,174 
Consolidated Balance Sheet Dec. 31 1933 
Assei3— TAabtitttes— 
ee ny ae ee $76,238 | Notes payable. _.__......... $9,334 
Notes & accts. receivable. - 394,709 | Accounts payable_......... 107,185 
Sundry debtors...........- 10,262 | Sundry creditors._......... ,67 
_ eee 446.415) Minority interest in Heat 
Restricted bank balances____ 27.094 Transfer Prod. Corp.(25%) 12,047 
Invest a'ts (at cost, less res., 3,496 | Capital stock of sub. co__..- 74,700 
Adv. to associated cos______ .837 | Capital stock.............. x1,963,775 
Invest n'ts in associated cos 5, ae 5,960 
GRE GENE cc nccccccccoce 122.442 
a. exps. & def. charges 70,930 
I Ss he 665,362 
Soames & copyrights. ...._- 31,013 
RNS 5 ERS ET 305,877 
NG ibid: Sind dich tecrecinies doles $2,219,675 0 ea ee $2,219,675 


x Represented by 392,755 no par shares.—V. 133, p. 304. 
Van de Kamp’s Holland Dutch Bakers, Inc.—Earnings 

















Cakndar Years— 193 1932 
TE ae dna a akmnede donot eS abe $2.396 872 $2.678.803 $2.813.081 
Cost of sales, oper.,gen.& adm.exps. 2,282.915 536.9 J 84 
Miscellaneous charges (net ds ees 10.4 19. 97 
Depreciation and amoriization---._.- 84,149 98.678 99 873 
Amortization of Seattle — Por tland 

organization & development exps.-  ------ ------ 21,501 
Extraord moving expenses... -. $------ ------ 21.177 
Provision for Federal income tax. - - -_ 1,000 5.984 6.550 
Proceeds of life ins. of deceased officer --.---- CE ae wawene 

CUNO. oicccdxsvcutccdcsseus $18 357 $27,179 $42.163 
Preferred dividends._............-- 21, 22.566 24.132 

Balance, surplus..............-- loss$2,971 $4,613 $18,031 

Balance Sheet Dee. 31 

Assets— 1933 1932 TAabdiltttes— 1933 1932 
er. “ 558 $138,911} Accts. payable and ac- 
Cash value of life ins_. 1,555 659, $16,454 
Sundry accts. receiv’le “7 297 11,509 
Officers’ & enployees’ 5,000 
> accts. receivable-_- 1,488 4,439} Calif. sales tax...... 10, 33 -...... 
Inventories_........- 59,685 51,966 344,100 
Prepaid expenses _-_--_- 30,099 25,862 270,000 
Sundry secs. (at cost). -..... 1,720 
Inv. in & acct. rec. 

Van de K'ps Rity. Cr6,314 

Co. (a wholly-owned 291,904 

CO, == 339,028 15,818 
x Prop., iy té& “tg - 538,739 270,285 
Leasehold * Suand 

amie 21,251 34,130 
be Racuncentedeadeaiateaiee $831,670 oe no PE ait ack eek tcheoen $831,670 $936,962 





After reserve for de 

100 shares pref. in 1933 

933 (100 shares in 1932). 
—V. 136. p. 1906. 


of $375.169 > 19% 
8 86 a in iz and os 
z Represented b 


(1932. $352.859). 
shares common in 
-000 shares of no par value. 
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Years Ended— ec. 31°33 Dec. 31'32 Dec. 31°31 Jan. 3 ‘31 
Profits from auton. *$303, 066 lossx$57 .960 $124,912 $256,842 
Prov. for depreciation...  « nccoce 0 casas 115,492 117,356 
Other expenses... ___- 61,869 See" * Sei |. emcee 

Net profits......._ - $241,197 loss$80.375 $9,419 $139,486 
Other tneomns. piecuctéane 25,410 55.170 4,686 16,151 

Total income....._ _. $266,607 1loss$25,205 $14,105 $155,637 
Prov. for Federal taxes. ...... -.---- « a 14,546 
Other losses & chgs. (net) 22,500 LOeee. . weeees . 1: eeetee 

Net income ........ $244,107 loss$39,197 $14,105 $141,091 
EPIVIGNOED GORE. avant) .naiube “eotebhcke 137,410 188,750 

Balance, surplus - _ ~~ $244,107 def$39,197 $123,305 def$47.659 
Earnings per share on 

capital stock. _._.__. $3.55 Nil $0.19 $1.89 

x Including inventory price mark-downs $12,852. 

Condensed Balance Sheet Dec. 31 

Assets— a1933 1932 Ltahtlittes— al933 1932 
Gee ctcdanesuce $89,225 $96,781) Accts., royalties & 

Market. securities 412,111 110,957 comm. payable. $20,353 $7,691 
y Notes & accts.rec 128,548 60,689] Accr. sal., wages, 

Other receivables - 3,385 1,964] taxes & expenses 54,315 25,273 
Inventory ....... 348,101 338,270 | Other antic. liabil_ eee  ddindne 
x Fixed assets____ 1,150,440 1,196,435/| b Capital stock... 1 ghar ed 1,896,250 
Invest. in & adv. Capital surplus--. . 00.000 sdZb&ébe 

to subsidiaries... 100,000 72106,053/ Initial surplus....  -...-.- 363,758 

— tr.-merks, Earned surplus... 221,956 def307,158 
obama 13,776 16,991 
Deferred charges - 32,004 57,673 

SON encéseiod $2,277,591 $1,985,814 5 $2,277,591 $1,985,814 


a Revised to conform to a vote of the board of directors on Nov. 28 1933, 
agreeing to recommend to the stockholders for their approval, at their 
annual] moose held Feb. 20 1934, the crediting to the initial surplus of 
$363, 188: (1) e517 7.50 per share on 500 shares of capital stock issued in 

929, Gad included in capital stock account at $42.50 per share to 
sdjasee to the stated value of $25 SF ys share, bY .750; (2) Excess of stated 
capital on 500 shares of capital s over purchase rice, $3,137; a total of 
$11,887, and the charging to initial carpler: (a) The operating deficit as 
of June 17 1933, of $264,684; (b) provision for adjustment of book value of 
investment in wholly owned subsidiary company to $100,000, $5,580; 
(c) Provision for adjustment to nominal value of investment in not readily 
marketable securities, $5,380; a total of $275,645 and that the resulting net 
amount remaining, i.e., $100,000. be carried on the books of the compan 
and treated as capital surplus, and that the 500 shares of capital hock 
uired be retired. 
Represented by 75,500 shares of no par 

iF ng A provision for ‘depreciation of $553 28 in 1933 (1932, $300. 404). 
Bere vision for doubtful accounts and “quantity discounts of $12, 690 
n 1933 (1932, $8,526). z After provision for a $e _ company’s 
book value amounting to $58,595 in 1932.—V. 139, p. 


Victor Fuel Co.—Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 89, p. 415. 


Virginia-Carolina Chemical Corp.—Directors F'ected 

Prior preference stockholders at the annual meeting elected eight of the 
15 direct rs «f the company, exercising the right granted them recently by 
the Virginia State Court o Appeals 

The 6% preferred and common stockholders did not have a quorum at 
the meeting and consequently did not elect the remaining seven directors 
that they are entitled to vote for under the by-laws. Directors will meet 
in New York Oct. 19 to elect officers.—V. 139, p. 2066. 


Vogt Manufacturing Co.-—Dividends Reswmei— 

The directors on Oct. 9 declared a dividend of 25 cents per share on 
the common stock, no ~* value, sorase Nov. 1 to holders of record Oct. 15. 
The last previous dis ment made on this issue was on April 1 1932 
when 15 cents per share was paid. A similar distribution was made on 
Jan. 2 1932 as against 25 cents per share on Oct. 1 and July 1 1931 and 
50 cents per share previously each quarter.—V. 138, p. 1583. 


Wagner Electric Corp.—Earnings— 














Calendar Years— 1933 1932 1931 1930 
Gross profit on_ sales, 

oe om, ss costs 

r%) g., main ges. 

& depr. of plant & t $743,892 $560,552 $1,576,148 $2.376,520 
Gen., sell. haa. a . 71,778 928,461 1,296. oer 1 624,587 

Net income. -....-.-- def$127.886 def$367 ,909 $280 $751,933 
Interest received. ....-- 71,582 186,752 { oO 372 71,386 
Miscellaneous income. - - 14,955 11,036 81,025 

We wecthatcpasdcaw def$41,349 def$181,158 $383 ,469 $904,345 
Persian of development 
Kg pte py EE Soe” csudee |’ Vbae dda. =, eenpen 

. for er’ 

iocome taxes. Beh ee oo ee ar 34,721 90,983 

Net profit for year... a 349 def$181,158 $348,748 $813,362 
Preferred dividends... 80.500 81/203 87.518 90;330 
Common dividends.....  ---.-- 146.779 489 ,242 782,779 

Balance, surplus-.--- def$146.849 def$409,140 def$228,012 def$59,747 
She par $15) =—«-391,388 «391.388 «391,388 «391,388 

n -“-sasseenee ’ v iA ’ 
Rarsiuae t per share_..-- Nil Nil $0.66 $1.84 

Balance Sheet Dec. 31 

Assets— 1933 1932 TAahtltttes— 1933 1932 
OO = $259,031 $500,678 Accounts payable. $216,140 $113,041 
U. 8. Govt. securs 2,052,812 2,280,937, Due to officials and 
Notes and trade | employees. .... 18,898 19,097 

acceptances. ... 57,422 34,565 Wages, &c., accr.. 34,301 25,503 
Custowiers’ accts | Div. on pret. stock 20,125 20,125 

receivable...... 757 ,253 386,393 7% pref. stock... 1,150,000 1,150, 
Miscell. accts. rec. 37,750 109,865 y Common stock... 5,870.828 5,870,828 
Due by officials & SUPGINE.. 2 ncncwcde 1,254,640 1,401,489 


employees. --.-- 
Inventories _...--. 
Cash in closed bks. 
Misc. investments 
x Real estate, plant 

and equipment. 
Patterns, patents 


4,984 3,677 
2,163,132 1,941,522 
50,220 =. .---- 
109,296 109,296 


2,905,452 3,054,146 








and designs... - 1 1 
Deferred charges... 167,580 179,904 
py Ee oacenenua $8,564,932 $8,600,984! Total ........- $8,564,932 $8,600,984 


deducting reserve for depreciation of $2,514,019 in 1933 and 
$2 "365, 761 in 1932. y Represented by 391,388 shares, $15 par.—V. 138, 


Walgreen Co.— September renee 
934—. tember—1933 Increase 934—9 Mos.—1933 
$4, 166. 390” $4,262,172 $204,718 $39, 419,630 $34,063,194 $5. BEe. “436 
Above figures are exclusive of sales made at stores located on grounds 
of A Cen of ; . Asof Sept. 30 1934 the company hud 483 stores, 
the Fa 


exclusive o stores in operation, against 470 last year and 482 a 
month ago.—V. 139, p. 2219. 


Wallace Sandstone Quarries, Ltd.—Earnings— 
Earnings for the Year Ended May 31 1934 





Operating loss for the year..........-.-----.-------------- $43,263 
Reserve for depreciation a abe) ch ao ae ad Sau aieias ehipak eld aha a a eed ae 29,875 

A PR 5 lA: ARIE are ere ee eg Sa 73,137 
ae na coeds forward from May 31 1933.-..-...-.--.--...-- 102,200 
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Balance Sheet May 31 1934 

















Assets— LAabiltites — 

Accounts receivable.......-.-. $57,037 Accounts payable.........-- $7,268 

Dis + can sdbowessonnes 67,661, Bank overdraft.........-.-. 22,209 

IR tans ore aes ain a merdriranie 172,761 | Reserve for unclaimed divs... 228 

Miscellaneous. ............. 2,956 | Res. for deprec. & depletion... 321,137 

Plant an@ properties......... 1,863,890) Preferred stock.........-... $784,400 

COUN ER ove cccnncecete 1,000,000 

a ae ee 29,062 

rere $2,164,305 POR tet ndcacenssenongess $2,164,305 
—V. 137, p. 2652.- 

Waltham Watch Co.—Earnings— 

Calendar Years— 1933 1932 — 1931 1930 
Gross protite... ...<««+- $277 ,596 $374,999  loss$1,.526 $952,485 
Taxes, interest, deprecia- 

tion, new mach., &c_- 347 ,057 634,414 578,423 775,704 

Oe ND. na cddwtconn $69,461 $259,415 $579,950 pf$176,781 

Balance Sheet Dec. 31 
1933 1932 1933 1932 

Assets— ~ $ Uathitites— $ 3 
Plant...-..-.... 3,470,528 3,437,007| lst mtge. 6% bds., 

DOTS. wewisne 268,705 267,417, 1943.......-.0- 1,366,000 1,534,000 
Cash & receivables 3.196.013 3,308,429, 7% prior pref. stk. 1,700,000 1,700 000 
Deposits in closed 6% pret. stock .. 5,000,000 5,000,000 

MN om -ceske i. 2vease Accounts payable 77,462 65,731 
Treasury stock _..x2,632.275 2,525,602| Res. for Fed., &e. 

Trademks., pats., rs 159.538 160,085 

Ob tisesdanass 2,290,090 2,290,090) Res. for bad debts 239,567 233,476 

Res. for deprec .. 1,792,161 1,590,000 
Res. for bond and 
pote diseount 73.077 74,487 
Profit & loss surp. 1,463,944 1,440,765 
SO sanaddous 11,871,748 11,798,546 BEE ttheiaceen 11,871.748 11,798,546 
x Represented by 6,600 shares prior preferred, 22.035 shares 6% 


preferred, 240 shares class A common and 27,589 class B common. 


Note—There are issued and outstanding 70,000 shares common class 
B and 25,000 shares common class A, all of no par value.—V. 136, Dp. 4289. 


Wardman Real Estate Properties, Inc.—‘Suale U pheld— 
Dissatisfied Bondholders Given Opportunity to Join with Others 


The Washington ‘‘Evening Star’’ of Sept. 24 had the following: 

The bitterly-contested foreclosure sale of the so-called Wardman prop- 
erties, upon which $11,000,000 of bonds were issued and sold to the public, 
was temporarily upheld to-day yy 24) by the majority of the Court of 
Appeals in an opinion giving the dissatisfied bondholders an wv 
to place themselves on an equal footing with those approving the sale. 

ssociate Justices Groner and Hitz refused, however, to concur in this 
action. Ther dissenting opinion termed the provision of the majority 
for the Saoeting bondholders ‘‘a mere makeshift,’’ and said it was ‘‘per- 
fectly clear the decree of sale imposed conditions which inevitably tended 
to throttle bidding and depreciate the value of the properties to be sold. 


Included in Properties 

The Wardman properties include the Wardman Park Hotel, Carlton 
Hotel, Chastleton Apartments, Cathedral Mansions, north and center; 
Connecticut Avenue and Davenport Apartments, Boulevard Apartments, 
— Court, Department of Justice Building and 2700 Connecticut 

venue. 

Built at a cost of approximately $20,000,000, these properties were re- 
financed in 1928 through Halsey, Stuart & Co., Inc., and Hambleton 
& Co., Inc., New York. A refinancing mortgage was issued and $11 ,000,- 
000 of bonds sold. The mortgage covered all of the properties, although 
several of them were already encumbered to the extent of approximately 


$4 ,000. 

In 1931 the owning company, Wardman Real] Estate Properties, Inc., 
failed to meet an interest payment. The trustees of the mortgage insti- 
—s ne proceedings and a bondholders’ protective committee 
was formed. 

After protracted litigation, in which a minority group of bondholders 

rously opposed the proposed conditions of sale, the lower court issued 
a decree ordering the foreclosure sale and the properties were bought in by 
@ representative of the bondholders’ committee for $2,800,000, the pur- 
chaser agreeing to assume the $4,000,000 of inderlying mortgages. 


Sale Later Ratified 


The sale was subsequently ratified by the lower court over the objections 
of the non-depositing bondholders, who represented approximately 1% 
of the outstanding bonds. 

In ratifying the sale, the lower court said in part: 

‘*The court regrets that the price received does not bear a better relation 
to the assessed value and market value, as testified to by various witnesses. 
But nothing in the evidence gives hope for a better price if the bid is rejected 
and the property again offered for sale.”’ 

From this order of ratification, the ap 

The principal contention of the appellants was that the New York bank- 

houses had acted fraudulently in the reorganization, that they domi- 
nated the protective committee and that the decree of sale was not cal- 
ted to secure the best possible bid for the properties. 
pe The manjority of the Appellate Court in approving the sale for the time be- 

g, said in part: 

“Our conclusion based upon the very unsatisfactory record before us 
is that the charges of fraud made against the New York bankers relative 
to the inception and crepuise tion of Wardman Real Estate Properties, 
Inc., as a corporation and the issuance and sale of $11,000,000 of mortgage 
bonds secur upon the real estate held by the corporation seem to be pro 


ably correct. 
Held Not Fraudulent 

“But, on the other hand, when it became apparent that the properties 
owned by the corporation were insufficient to pay the interest upon the 
bonds or the principal thereof, it was not fraudulent or illegal for the hold- 
ers of the mortgage bonds to enter into a plan of co-operation whereby they 
might convert their bonds into the ownership of the mortgaged property. 
The proceedings held in pursuance of this, so far as the record discloses, 
were open and unobjectionable.”’ 

g that it found no errors in the ruling of the lower court, the 
Court of Appeals than began consideration of the dissenting bondholders’ 
complaint that their interests, compared with those of the depositing 
bondholders, were prejudiced by the low price bid for the pro ies. To 
satisfy this complaint the appellate court issued a ‘‘partial and conditional 
mandate’’ giving the dissenting bondholders 90 days in which to accept, 
if they so desire, an equal roportionaste interest in the property with the 
same rights as though they Sing the protective committee before the 
date of sale. It was stipulated this arrangement was to be carried out 
without any penalty or extra charge. 

If the appellants accept this provision, the appellees, if hey should 
refuse to accept it, are given 60 days in which to file notice of such action. 

The lower court is then ‘‘requested and directed to this court a statement 
of the proceedings, if any be had, in order that we may make a final and 
conclusive decision upon the present appeal, to be followed by a final man- 
date to the lower court.” : 

Dissenting Opinion. 

The dissenting opinion, written by Justice Groner, with the concurrence 
of Justice Hitz, said in part: 

‘I think the order confirming the sale of the proprties involved in this 
litigation was erroneously entered and that the Court below should have 
ordered a new sale and on materially different terms. 

**Leaving entirely out of consideration the facts tending to show fraud 
in relation to the original issue and sale of the bonds and assuming the 
foreclosure suit to have been in all respects regular, I think it ectly 
clear the decree of sale imposed conditions which inevitably intended to 
throttle bidding and depreciate the value of the properties to be sold.”’ 

Justice Groner then expressed the opinion that a better price might have 
been otained if the properties had been sold separately instead of in a 
group. He also objected to a provision in the decree requiring the pay- 
ment of all cash by the purchaser.—V. 137, p. 3689. 


Warner Co.—Trading Suspended— 
See American Agricultural Chemical Co. above.—V. 138, p. 4144. 


l was taken. 


Chronicle 





Oct. 13 1934 


Welsbach Street, Lighting Co. 
Vice-President— 
See Northern Indiana Public Service Co. 


West Philadelphia Passenger Ry.— Stricken from List— 
rol og Philadelphia Stock Exchange has stricken from the list the capital 
stock and the 2d mortgage 5s, 1956.—V. 123, p. 3040. 


of America—New 


Western Auto Supply Co.—September Sales— 


1934—Seplember—1933 Increase| 1934—9 Mos.—1933 Increase 
$1 gm $1 i 00,000 $392,000 |$12,069,000 $9,056,000 $3.013,000 
rs » Dp. o- 


Western Fuel Corp. of Canada, Ltd.—Financial Plan— 

Pursuant to an order of the Supreme Court of British Columbia dated 
Sept. 20. a meeting of the holders of the first mortgage 7% sinking fund 
gold bonds now outstanding will be held at the officers of the Montreal 
Trust Co., Vancouver, B. C., on Dec. 14, for the purpose of ae 
a scheme of arrangement proposed to be made between the company an 
the holders of the bonds of which the following is a summary: 

(1) That the company be at liberty to reissue $600.000 of bonds here- 
tofore redeemed through the sinking fund to be used as collateral security 
for a loan of $100.000, carrying interest at 4% per annum. 

(2) That the maturity date of the bonds be extended by 10 years from 
Nov. 15 1940 to Nov. 15 1950. 

(3) That the interest on the bonds be reduced to 4% as from May 15 
1934, provided that if in any financial year after that ending June 0 1939, 
the company bas a net surplus earning (as defined in the scheme) then addi- 
tional interest shal] be paid up to 3%. 

(4) That the company be relieved of sinking fund payments in respect 
of coal mined and sold during the five-year period from July 1 1934 to 
June 30 1939, provided that if the company in any financial year up to 
June 30 1939, has a net surplus earning (as defined in the scheme), then 
three-fourths of such surplus shall be applied as a sinking fund for the 
bonds and the other one-fourth shall be repaid on the said loan of $400,000. 

(5) That the sinking fund in respect of coa] mined and sold after June 30 
1939, shall be applied as to three-fourths in the redemption of bonds and 
as to the other one-fourth on the said loan of $400,000. | 

(6) That any default existing under the trust deed be waived. 

3ondholders are requested to apply to Schwabacher & Co., San Francisco 
or Los Angeles, or to Anglo California National Bank, San Francisco, 
or to Montre.l Trust Co., Vancouver, B. C., or to the company at its offices 
in Nanaimo, B. C., who will furnish a copy of the scheme of arrangement 
and a form of proxy with instructions as to the signing and validating of 
same.—V. 127, p. 2841. 


Western Maryland Ry.—£arnings— 
—Fourth Week Sept.— ——Jan. 1 to Sept. 30— 

Period— 1934 1933 1934 1933 
Gross earnings (est.)---. $352,866 $334,451 $10,355,992 $9,075,601 

Trading Suspended— 

See American Agricultural Chemical Co. above.—V. 139, p. 2219. 

White Motor Co.— Meeting Again Postponed— 

The annual meeting of stockholders scheduled to be held Oct. 5, has 
been peeenee for the sixth time since originally scheduled in April. No 

as 


date been set for the next meeting but an official said it would_not be 
called before another month.—V. 139, p. 2066. 


(S. D.) Warren Co. (& Subs.)—Larnings— 
Earnings for the Year Ended Dec. 31 1933. 











Gross profit on sales and other ineome, before depreciation - - ------ $869 .359 
Selling and administrative expenses___......------------------ 439 130 
Te sens nab sebsdmbbenonane 3.772 
Pe i a tte he oie es esata 144,234 
I I oo Se gL ilcawenbancawansened $2.2 
Surplus Dec. at EGER SPREE <a Ra eH eS eee 658.111 
PEON, TIE Ge BN ba dcp ekSdd da She eRkSEKetdwnawnsesue $660 334 
Balance Sheet Dec. 31. 
1933 1932 1933 1932 
Assels— $ $ Tiabiliiies— 3 $ 
a ae 190,614 209,056 | Notes payable.-._.. 240,000 500,000 
Accts. & notes rec 674,698 534,136| Trade accept. pay. 120,852 °}#----.- 
Mutual insur.part. Notes rec. discont. 
dividend....... 66,301 86,307 a bf | ee 
Inventory....-.- 1,272,701 1,170,530) Deposits of stock- 
Adv.onwoodoper, -....- 207 ,566 holders &c-.-.-.--_ 413.613 anccce 
8. D. Warren Co. Accts. payable & 
bonds held for accrued items... 413,075 443,754 
i Silene . «secs 71,683 | Employees’ depos, 
Investments -._... 1,363,029 1,363,627 & accts. payable 
ury stock... OF A secs  xenene TE 434,456 
Fixed assets _-_..- 6,824,983 1 ee Ist cay Big wt 
Prepaid insurance, -. ..-- 5, year 6% 8 ng 
Bond discount and fund ane ey 4 4,280,000 4,640,000 
CR ca cate” * eee 211,624} x Capi stoc 
Deferred charges... 190,286 1,747| surplus...-.-.- 4,968,634 4,966,411 
TU ca cetane 10,587,215 10,984,621 GO Sea 10,587,215 10,984,621 





x Represented by 101,415 no par shares.—V. 137, p. 331. 


Wolverine Portland Cement Co.—Shares De-listed— 
See Automobile Industries Corp. above.—V. 138, p. 1067. 


Worcester Electric Light Co.— New Vice-Presideni— 
See New England Power Association above.—V. 128, p. 4005 








CURRENT NOTICES 





—A beet sugar compendium containing complete statistical data and 
other vital information in connection with the United States beet sugar 
industry is being distributed by Lamborn & Co., Inc., sugar brokers, 
99 Wall 8t., New York. 

The compendium provides a ready reference as to production, acreage, 
yields, factory capacities, marketing quotas, distribution, &c., for the 
country as a whole as well as by individual States. 

An interesting chart, graphically showing the manufacturing process 
from the sugar beet to the finished product, is included. A table giving 
the names of the various beet sugar companies in the United States, the 
factories under their control, when erected and where situated, and their 
slicing capacity arranged by States completes this most comprehensive 
beet sugar publication. 

—Nehemiah Freidman, formerly in charge of the Land Bank Department 
of Adams, Matthews & Co., has been appointed head of the trading de- 
partment of Lobdell & Co., specializing in joint Stock Land Bank bonds. 

—Herrick, Heinzelmann & Ripley, Inc., 57 William St., New York, 
has prepared a representative list of public utility, industrial, real estate, 
railroad and mun‘cipal bonds for distribution to dealers. 

—Henrotin, Moss & Lewis, 40 Wall St., New York, have prepared for 
distribution a leaflet containing financial and general information ,on 
Puerto Rico. 

—Donald T. Carlisle, well known in the commercial advertising field; 
has joined the staff of Doremus & Co. in their Boston office, 

—Dunne & Co., 40 Wall St., New York, have prepared a list of offerings 
of whole mortgages on: homes located in Greater, New, York. 
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COMMERCIAL EPITOME 
Thursday Night, Oct. 11 1934. 

Coffee futures in the first Saturday trading since last May 
closed 2 to 4 points higher on Santos with sales of 9,750 bags 
and 2 to 7 points higher on Rio with sales of 2,750 bags. 
Spot coffee was in better demand and cost and freight 
business was fairly heavy with prices firmer. On the 8th 
inst. futures declined under selling induced by lower Brazilian 
cables. Santos ended 10 points lower with sales of 6,500 
bags and Rio was 11 to 16 points off with sales of 3,000 bags. 
On the 9th inst. Santos futures closed 4 points lower to 
2 points higher with sales of 14,000 bags while Rio contracts 
ended 1 to 2 points lower with sales of 14,500 bags. 
prices were much lower. 


Early 
Brazilian markets were firmer. 
Cost and freight offers were unchanged to 10 points lower. 
Spot coffee was in fair demand and steady. 

On the 10th inst. futures closed 6 te 7 points lower on 
Santos with sales of 4,000 bags and 5 to 10 points lower on 
sales of 2,000 bags. On Thursday prices ended 19 to 27 
points higher on Rie contracts and 17 to 19 points higher on 
Santos despite unfavorable news from Brazil. Cost and 
freight offerings were unchanged to 10 points lower. The 
firmness of other commodities induced buying. 

Trading iv coffee futures on the New York Coffee and 
Sugar Exchange for the nioe months, January to September, 
totaled 5,128,250 bags, exceeding the total year’s traaing 
in both 1933 and 1932 and running 31% ahead of the similar 
pine months in 1933 and 57% ahead of the 1932 period, 
according to figures issued by the Exchange Oct. 8. During 
the first nine months of 1933, 3,903,000 bags were tradel, 
the Exchange said, while during the similar period ia 1932, 
3,265,750 bags were bought and sold. During the month 
of-September this year trading totaled 396,750 bags, against 
223,250 in September last year. 

Shipments of coffee from Colombia for the first quarter 
of the coffee crop year, July to September, totaled 574,999 
bags, compared with 857,172 bags during the same quarter 
of 1933, a drop of 33%, according to advices to the New 
York Coffee and Sugar Exchange. The Exchange, on 
Oct. 5, further announced: 


The 1934 total is also about 28% less than the 1932 period. 492,296 
bags were destined for the United States, against 694,135 in 1933, a de- 
crease of 30%. Shipments to Europe were 64.148 bags against 150.434 
bags, while the balance of the world was credited with 18,555 bags, against 
12,603 bags, the only gain. The small supplies now coming forward from 
the interior, the result of the heavy rain damage in Colombia last fall, 
is given as the cause of the sharply lower shipments rather than decreased 
demand on the part of world consumers of Colombian coffee. 


Rio coffee prices closed as follows: 


NN. inci inicdsed 00 <8 BE PMY . 2 ons wnw cocwceecccce----0 7.79 
RCN caste ba ibn y ncn done hee 7.62 | September -. ..--.-.------------ 7.84 
Be cedcvubveneeSealeawed 7.77 | 

Santos coffee prices closed as follows: 
po ee ee ee Se CEE ete bickaalc aw adbwusa we 10.70 
Se aaa SO NE dc acto wamenoonese 10.74 
DES oS wceaecodsuctseased 10.66 | 


Cocoa futures on the 6th inst. closed 2 to 4 points higher 


owing to short covering. Dec. ended at 4.35c., Jan. at 
4.42c., March at 4.58c. and May at 4.7lc. On the 8th inst. 
futures advanced i point, Dec. ending at 4.36c., Jan. at 


4.43c., March at 4.58¢e., May at 4.72c., July at 4.86c. and 
Sept. at 6.00c. On the 9th inst. futures declined 2 to 4 
points after sales of 78 lots. Tired longs were liquidating. 
Dee. ended at 4.34c., Jan. at 4.4l¢e., March at 4.55¢., May 
at 4.69c. and July at 4.84c. 

On the 10th inst. futures advanced 4 to 6 points. Dec. 
ended at 4.39c., Jan. at 4.45¢., March at 4.6lc., May at 
4.74¢c., July at 4.88c. and Sept. at 5.02c. On Thursday 
futures closed 12 to 14 points higher in more active trading. 
Dec. ended at 4.52c., Jan. at 4.59¢., March at 4.73c., May 
at 4.88c. and July at "5.02c. 


Sugar futures closed 1 point lower to 1 point higher in 
the first Saturday session since last May. Sales amounted 


== 


to 150 lots. London was irregular, closing 1.2d. lower to 
34d. higher. On the 8th inst. futures were unchanged to 
1 point lower with sales of 116 lots. Raws were dull. On 
the 9th inst. futures ended 1 to 3 points lower with sales 
of 369 lots. The weakness in outside markets caused selling. 

On the 10th inst. futures closed 1 point lower under com- 
mission house liquidation. Sales were only 6,050 tons. On 
Thursday prices followed the general trend of other com- 
modities and ended with net gains of 1 to 3 points. Trading 
was relatively small, and consisted largely of switching out 
of December to later months. 

Over 50% of the stocks of Cuban raw sugar in licensed 
warehouses in New York have moved into refiners’ hands 
since Sept. 3 when, under the new treaty, the duty on 
Cuban sugars was reduced from 1.50c. per pound to 0.90c. 
According to the New York Coffee and Sugar Exchange, 
stocks on Oct. 9 totaled 726,942 bags, compared with 
1,555,140 bags on Sept. 3. Two of the licensed warehouse 
companies have cleared out their entire stock, the Exchange 
said. 

Quarterly quotas for sugar instead of calendar year quotas 
as at present, which have been discussed as a possibility 
for 1935 in Washington, have been proved objectionable 
from many standpoints and impractical from others by 
a survey of the sugar trade conditions made by B. W. Dyer 
& Co., sugar economists and brokers. Increase in the 
opportunities for ‘squeezing’? of competitors for supplies 
in such short periods is the main objectionable feature which 
the survey disclosed. Most of the impractical features, it 
is contended, arrive from the variation in the times of 
harvests and the uncertainties and variations connected 
with the transit of sugar from the various Procuepag | areas 
to the refining centers. 


Closing quotations follow: 


SO, odd od odie ctGedew 1.88 er as nee 
DT PS aap me OS ae eee 1.91 
MIE. cee weeks capes tana bee 1.83 ot GEES ap EES REA 4.” FER IS i 94 


Lard futures closed unchanged to 5 points lower on the 
6th inst. Offerings were light. Hogs were unchanged to 
10c. lower with the top $6.50. Cash lard was steady; in 
tierces, 9.05c.; refined to Continent, 774c. nominal; South 
America, 8c. nominal. On the 8th inst. futures closed un- 
changed to 2'%c. lower. Hogs were steady with the top 
$6.25. Cash lard was also steady; in tierces, 9.05c¢.; refined 
to Continent, 77%e. nominal; South America, 8c. nominal. 
On the 9th inst. futures ended unchanged to 5 points higher 
after early weakness. Stronger grain markets stimulated 
buying. Hogs were steady with the top $6.50; cash lard 
steady; in tierces, 9.07c.; refined to Continent, 7 74c. nominal; 
South America, 8¢e. nominal. On the 10th inst. futures 
advanced 15 to 18 points on buying stimulated by the late 
rally in grain. Scattered liquidation at the start caused 
some weakness. Hogs were 10c. to 15c. lower. Cash lard 
was firm; in tierces, 9.20c.; refined to Continent, 8¢.; South 
America, 8 %e. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Frit, 
OCRGEEE ccncnwcn tims 9.00 9.00 9.00 9.15 9.22 
DINU «accu nearase 9.10 9.07 9.12 9.30 9.35 Hol. 
FOS 2 ho dc endacas Oe 9.17 9.22 9.40 9.47 


Pork firm; mess, $29; family, $27 nominal; fat backs, 
$24.25. Beef also firm; mess nominal; packer nominal; 
family, $18 to $19; extra India mess nominal. Cut meats 
easier; pickled hams, 4 to 6 lbs., 10%c.; 6 to 10 lbs., 10c.; 
14 to 16 lbs., 164c.; 18 to 20 lbs., 15 %e.; 22 to 24 lbs., 14¢.; 
pickled bellies, clear, f.o.b. New York, 6 to 12 Ibs., 17e.; 
bellies, clear, dry salted, boxed, New York, 14 to 16 lbs., 


15%c.; 18 to 25 lbs., 143{¢.; 25 to 30 lbs., 144%4c. Butter, 
creamery extras to higher than extra, 23 to 27e. Cheese, 


flats, 17 to 20c. 
17 % to 3le. 
Oils—Linseed was inactive but firm at 8.7c. for tank cars. 
Cocoanut, Manila coast tanks, 3%e., tanks, New York spot, 
3%ce. China wood, N. Y. drums, delivered, 9 to 9ce., 
tanks, spot, 8.6c. Corn, crude, tanks, f. o. b. Western mills, 
7\%e. Olive, denatured, spot Spanish, 83 to 85e., shipments, 
Spanish, 81 to 82c., Greek, 78 to 79¢e. Soya bean, tank cars 


Eggs, mixed colors, checks to special packs, 
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f. o. b. Western mills, 6.3c., cars, N. Y., 7.3¢c., L. C. L., 
7.8c. Edible, olive, $1.60 to $2.15. Lard, prime, 9c., extra 
strained winter, 8'%4e. Cod, dark, nominal, light filtered, 
29¢e. Turpentine, 5314 to 574%e. Rosin, $5.45 to $6.60. 


Cottonseed Oil sales, including switches, 237 contracts. 
Cru le, S. E., 7e. —— ae as follows: 
ee 5 45 
$40) tori cchemesee wen 3 Oe: 
Del ciganmekeneuie 8 48@8.58 
DLE aw asubisneasdecunes 8.63 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,” 
in the article entitled ““Petroleum and Its Products.” 


Rubber futures on the 6th inst. closed 19 to 29 points 
higher with sales of 1,340 tons. Spot ribbed smoked 
sheets rose to 13.80c. London was steadier with prices 
as much as 4d. higher. Singapore was 1-32d. to 1-16d. 
lower. Oct. ended at 13.76c., Des. at 13.96¢., March at 
14.35 to 14.36¢c., May at 14.57 to 14.59¢., July at 14.78. 
and Sept. at 15.02c. On the 8th inst. futures advanced 
7 to 9 points with sales of 3,820 tons. Spot ribbed smoked 
sheets advanced to 13.88¢c. London was slightly stronger 
and Singapore rose 4d. to 3-16d. Oct. ended at 13.84c., 
Dec. at 14.06c., Jan. at 14.18¢., March at 14.43 to 14.44c.. 
May at 14.64c., July at 14.85 to 14.87c. and Sept. at 15.09c. 
On the 9th inst. prices declined 33 to 38 points on sales of 
4,520 tons. London and Singapore were steady. Spot 
ribbed smoked sheets fell to 13.50ce. Oct. ended at 13.46c., 
Dec. at 13.69¢c., Jan. at 13.80c., March at 14.06 to 14.09c., 
May at 14.28¢., July at 14.52c. and Sept. at 14.76c. 

On the 10th inst. futures closed 26 to 30 points higher with 
sales of 3,610 tons. The firmness of London and stronger 
markets for commodities generally were the bracing in- 
fluences. Dealers and commission houses supported the 
market. Dec. ended at 13.95c., Jan., at 14.09¢c., March, 
at 14.35¢., May, at 14.58¢., July, at 14.80c., and Sept., at 
15.04c. On Thursday futures ended 59 to 63 points higher 
in fairly active trading. Oct. ended at 14.33c., Dec., at 
14.58c., Jan., at 14.70ce., March, at 14.98¢., May, at 15.20c., 
July,,at 15.42¢., and Sept., at 15.66c. 


Hides futures on the 6th inst. closed 1 point lower to 7 
points higher after sales of 800,000 lbs. Old contract 
closed 5 points higher at 6.40 to 6.60c. for Dec. and 6.55c. 
for March, with trading quiet. Standard contract ended 
with Dec. at 7.50 to 7.60c., March at 7.75 to 7.85c., June 
at 8.05 to 8.08c. and Sept. at 8.37 to 8.42e. On the 8th 
inst. the ending was 2 points lower to 12 points higher 
with sales of 800,000 lbs. Old contract was inactive and 
closed with Dec. at 6.40c. and March at 6.55c., standard, 
Dec. 7.62¢., March 7.75 to 7.80c., June at 8.05 to 8.08c. 
and Sept. at 8.35 to 8.45c. On the 9th inst. prices fell 
10 to 22 points after sales of 1,040,000 lbs. Old contract 
was quiet and 10 points lower. Sales of about 59,000 hides 
were reported in the Chicago spot market with light native 
cows selling at 7c. Old Dec. ended at 6.30c., March at 
6.45¢., standard, Dec. 7.40 to 7.50ce., March 7.60c., June 
7.95¢e. and Sept. 8.25 to 8.30c. 

On the 10th inst. futures closed unchanged to 10 points 
lower on sales of 2,920,000 lbs. Standard contract ended at 
7.35¢. for Dec., 7.60 for March, 7.85c. for June and 8.15c. 
for Sept. On Thursday the market was quiet and prices 
ended unchanged to 20 points higher with March at 7.70c., 
June at 8.05c. and Sept. at 8.35c. 


POSS 0 cn wdbiwocsccsed $33 


Ocean Freights were in less demand. 

Charters included: Grain, Oct. 25 to Nov. 5, Montreal to Cardiff, 
Barry, Avonmouth 1s. 6d., Birkenhead 1s. 7 }4d.; trips—West Indies round, 
continuous about 90c.; tankers—November Gulf, dirty, Dunkirk 10s.; 
Black Sea, Oct. to Nov., Vladivostok 24s. 9d. Nitrates—Hopewell to 
South Africa 16s. 6d. Scrap iron—Atlantic range for Italy, 16s. 9d. 

Coal was in better demand stimulated by cooler weather. 
Bituminous production rose to 7,300,000 net tons during the 
week ended Sept. 29th with the daily average 1,217,000 tons. 
It compares with 6,986,000 tons in the preceding week and 
a daily average of 1,146,000. The total for the calendar year 
to date was 263,092,000 tons against 238,102,000 tons last 
year in the same period. 


Tobacco futures on the 8th inst. closed 55 to 75 points 


lower. Basic grade of flue-cured leaf at Farmville, N. C., 
averaged $26.45 in early sales, compared with $27.60 on 
Oct. 6 and the average of $28.20 per 100 lbs for all last 
week. Futures closed with Jan., 32.50ce., March, 32.75 
to 33.00c., May, 33.05 to 33.40c., and July, 33.35 to 33.50c. 
On the 9th inst. futures advanced 120 points owing to the 
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firmness of prices at Southern spot centers. Jan. ended 
at 34.15 to 34.30ce., March, 34.30 to 34.50c., May at 34.50 
to 34.70c., and July at 34.70 to 35.00c. 

On the 10th inst. futures were more active and advanced 
15 to 50 points. January ended at 34.45c., March at 34.65c. 
and May at 34.80c. On Thursday very little interest was 
shown in futures but the undertone of the market was steady. 


Copper for domestic delivery was in better demand re- 
cently with Blue Eagle quoted at 9c. The foreign price 
range was 6.35 to 6.45c., c.i.f. European ports, with business 
light. In London on the 10th inst. spot standard fell 2s. 6d. 
to £25 12s. 6d.; futures off 3s. 9d. to £25 17s. 6d.; sales 150 
tons of spot and 400 tons of futures; electrolytic dropped 5s. 
to £28 5s. bid and £29 5s. asked; at the second session spot 
standard advanced Is. 3d.; futures up 2s. 6d. with sales of 
350 tons of futures. 


Tin was weaker. Spot Straits fell to 50.55c., a new low 
since June. Demand was small. Tin plate production was 
reported from Pittsburgh to have receded to 40% of capacity. 
In London on the 10th inst. spot standard fell 10s. to £230 5s., 
futures gained 2s. 6d. to £228 12s. 6d., sales 50 tons of spot 
and 125 tons of futures, spot Straits declined 10s to 
£230 7s. 6d., Easterne.i.f. London fell 2s. 6d. to £229 15s., 
at the second London session spot standard was up 10s., 
while futures were unchanged with sales of 35 tons of spot. 


Lead was in small demand at 3.60 to 3.65c. New York 
and 3.45 to 3.50c. East St. Louis. In London on the 10th 
inst. prices advanced 1s. 3d. to £10 3s. 9d. for spot and 
£10 10s. for futures, sales 200 tons of spot and 500 tons 


of futures, at the second session prices fell 1s. 3d. on sales of 
50 tons of futures. 


Zinc was quiet at 3.80c. to 3.85¢c. East St. Louis. In Lon- 
don on the 10th inst. prices fell 5s. to £11 15s. for spot and 


£11 18s. 9d. for futures, sa'es 50 tons of spot and 425 tons of 
futures. 


Steel operations increased slightly. Demand was routine. 
The uncertainty over the attitude of Washington on codes 
and price fixing has checked business. Heavy steel buying 
has been brisker than that of lighter steel. 


Pig Iron reports were conflicting. Some sellers reported 
an improvement in demand, while others could see no pick- 
up in business. Therefore business was unevenly distributed. 


Wool was quiet. Boston wired a Government report on 
Oct. 10 saying: ‘‘A limited demand is being reported 
on 12 months’ Texas wool offered in the country but these 
wools are somewhat slower than last week, according to 
Boston houses in close touch with the situation. Average 
12 months’ staple is estimated to be costing around 63 @65c. 
scoured basis delivered East, compared with 58@73c. two 
weeks ago. Bids are being made on spot territory wools, 
but most offers are not acceptable. Spot Ohio and similar 
fleece wools are mostly quiet.’’ 

Silk futures on the 8th inst. declined 4% to 1c. after 
sales of 290 bales. Crack double extra fell %e. to $1.17. 
Japanese markets, however, were firmer. Oct. here closed 
at $1.111% to $1.14, Nov. at $1.11% to $1.12%, Dec. at 
$1.12 to $1.12%, Jan. and Feb $1.14 to $1.15, March and 
April $1.15 to $1.154% and May at $1.15. On the 9th inst. 
futures closed 4c. lower to Me. higher with sales of 580 
bales. Yokohama closed 2 points lower to 1 point higher. 
Yen exchange was lower. Oct. here ended at $1.11, Nov. at 
$1.12, Dec. at $1.12\% to $1.13, Jan. and Feb. $1.14 to 
$1.15, March and April $1.15 to $1.15%, and May at 
$1.1514%. On the 10th inst. futures closed unchanged to 
2c. higher with sales of 930 bales. Oct. ended at $1.13, 
Nov. at $1.13 to $1.13%, Dee. $1.13% to $1.14, March 
at $1.16 to $1.16%, and April and May at $1.164%. On 
Thursday futures ended 1 to 3 4c. higher in sympathy with 
other markets. Trading was rather light. Oct. ended 
at $1.14%, Nov. at $1.15, Dec. at $1.15, Jan. at $1.17, 
Feb., March and April $1.174%, and May at $1.18%. 


COTTON 


Thursday Night, Oct. 11 1934 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
168,036 bales, against 244,448 bales last week and 237,205 
bales the previous week, making the total receipts since 
Aug. 1 1934 1,525,941 bales, against 2,542,313 bales for the 
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same period of 1933, showing a decrease since Aug. 1 1934 of 
1,016,372 bales. 

















Receipts at— Sat. Mon Tues. Wed. | Thurs.| Fri. Total 
Galveston - - - - -- 8,520] 18,264] 8,423] 3.923] 6.871 46,001 
Houston- ---_---- 8.573} 10,271) 14,603) 5,972) 6.429 45.848 
Corpus Christi..| 2,47 3,605 836) 2,229) 1.287 10,427 

umont .. ..-- ms wie par ene ----| 1,138)Colum-| 1,138 
New Orleans..--| 6,551) 4,764/) 10,371) 20,545) 5,28u| bus 47,511 

nr 699} 1,137) 1,007 638} 1.049) Da 4,530 
Pensacola. -_--.-- ccoost il.aee oneal ----| 1,533] Holi- 2,764 

vannah ___-_--. 1,561 711 610 511) day 3,961 
re eel ee 

eee 5 
Norfolk . ...---- 294 226 539 315 352 1,726 
timore ..---- —— ome saves one 916 916 
Totals this week_\ 29,283! 40,952! 36,973! 34,705! 26,123 168,036 




















The following table shows the week’s total receipts, the 
— since Aug. 1 1934 and stocks to-night, compared with 
t year: 























1934 1933 Stock 
Receipts to 2 
Oct. 11 This \Since Aug| This ,Since Aug 
Week 1 1934 Week | 1 1933 1934 1933 

Galveston _..-.-- 46,001} 309.273/114,424| 557,362) 558.140) 674,302 
Texas City .-.---- apn me 33,052) 10,929 2,23 29,419 8,382 
Houston ..-....-- 45.848) 467.717/131,106 3 ,047,215)1, 560 
Corpus Christi -| 10,427) 208,540) 8,080) 271,422) 144.130) 137,463 
Beaumont. ---.-- 1,138 Bee Wala eso ,209 2,116 12,675 
nom Orleans... -.| 47,511) 253.857) 78,296) 347,395) 676,500) 765,863 
i iiiranmebaa 4,530 55.1 4,392 45,189} 102.013) 119,551 
Pensacola... ..-- 2,764| 30.431) 1,954 64,475 20.531 37,000 
Jackson ville - . .-. se aia 3,087 808 8,041 4.861 7,991 
Savannah --_...-- 3,961 60.001} 9,441) 106.516} 113,331) 146,317 
Brunswick - - - - .- ie ds doe etn Dl. émaeeel > gekthne 
Charleston - - - - - - 2,643 58,337| 7,959 76,007 65.942 74,246 
Charles ---- inha 24,443) 5,3 69,144 36.731 71,520 
Wilmington --.. - 571 1.768) 1 341 8.615 16.139 18,645 
Norfolk . ._..-..-- 1,726 7,604) 2,548 14,288 10,086 23,220 
Newport News- -- iceedk spenmelescsesdl teenenl anbenel ana 
New York_-....-- bean  cépenkbébnaael awawlea 53.924) 116,972 
tee alin ab ao sini tinal Nkenest . senmad 9,359 12,360 
Baltimore - . .---- 916 10,618 210 9,465 1,200 1,650 
Philadelphia - - .-_ eee es oe, eee Eee Bee eee ee eRe 
Co eee 168 .036'1,525.941'376,79412,542,313'2,891,63713,705,717 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1934 1933 1932 1931 1930 1929 
Galveston - --- .00 114,424 99,803] 105,308 93,374| 159,940 
Houston - -.-- 45,318] 131,106) 103,630) 267,009) 165,841) 216,332 
New Orleans - 47,511 78,296 50,549} 37,233 59,960 91,432 
Mobile - - - - -- 4,530 4,392 9,649 15,520 15,124 26 ,907 
Sa Ee 3,961 9,441 5,663 19,032 30,169} 23,501 
DEERe«asl scpeenk <astacke 2,188 5,671 oo! 
Charleston - -- 2,64 7,959 7,475 0,702 11.897 12,407 
Wil ae 571 1,34 2,640 168 4,098 8,132 
Norfolk. - - - -- 1,726 2,548 3,422 ,999 14, 7,973 
Be ee ee eee Ss Beas eee ae 
All others - .-- 15,245 27 ,287 62,006) 48.756 26,510 22,886 
Total this wk.| 168,036) 376,794) 347.025) 519,398) 423,079] 569,510 
Since Aug. 1 - -!1,525,941'2,542,313!2,164,555'2,509.150!3 ,538,908'3 151,283 





The exports for the week ending this evening reach a 
total of 84,406 bales, of which 18,575 were to Great Britain, 
5,927 to France, 7,971 to Germany, 4,526 to Italy, 36,406 
to Japan, 500 to China, and 10,501 to other destinations. 
In the corresponding week last year total exports were 
236,647 bales. For the season to date aggregate exports 
have been 906,341 bales, against 1,721,964 bales in the same 
period of the previous season. Below are the exports for 













































































the week: 
Week Ended Exported to— 
Oct. 11 1934 
Exports from— | Great Ger- 
Brttatn| France| many | Italy | Japan| China | Other Total 
Galveston. -...-- 6,571) 4,350] 4,356) 2,092) 7,550} -...| 2,016] 26,935 
Houston... ---- i eK ees el ee a ae tC hl lr 
Corpus Christi. - aiken eS pS: pane soosl LS 68 
Beau nont.-...-. 159 ‘mene send ees aeaw sna onee 159 
New Orleans_--- aac 662 —" oosuk 26,038 ie Aa 1,550| 18,724 
; aS 985 Gis: O20 Jc: SI... 553| 9,276 
Pensacola... -.-.- ieee pret 51 waited aa boa 586 637 
Savannah --.-.-.-.. 2,616 aa tinea wash nod inst 2a 
Charleston _.--- Rest See ees EN ators 
Sos Me Sade. ee Dodo Pe eoen. Sour 30 130 
SS a SR ES ee ees ee 
Los Angeles_._- * inch nee ack 1 anna See 
Eo oad 18,575| 5,927| 7,971] 4,526] 36,406 500) 10,501| 84,406 
Total 1933_...- 39,658] 27,274) 49,088] 29,701] 48,051| 8,925) 33,950|236,647 
Total 1932.__-- 37,802! 31,786! 36,585! 17,286! 50,561! 2,050! 32,001/208,071 
From Exported to— 
Aug. 1 1934 to 
Oct. 11 1934 Great | Ger- 
Exports from—\} Britatn | France | many | Italy | Japan | china | Other Total 
Galveston.___- 21,555 21,161/ 24,272 20,470 98,661| 3,537. 51,061| 240,717 
Houston _ __--_- 13,864 22,155 15,867) 22,016 75,991) 22,315 44,123 216,331 
Corpus Christi-} 12,364, 15,133, 6,086, 5,833, 62,791) 2,800 22,061) 127,068 
Texas City....| ....-- gy ae. Os 7 ----| 2,320) 6,104 
NS A Bee Bee Bipeete CE ge ee 95, 2,804 
New Orleans_.| 25,388) 16,004 32,861) 13,490 27,47 75 24,640 139,933 
Lake Charles__| 2.352) 508 143 125) 2,611) -....| 1,611/ 7,350 
Mobile __....- 9,658| 3,945 15,354 6,439) 9,602, -....| 3,751 48,749 
Jacksonville---| ‘249 /...) ‘goa -._| 2.202. cone) eek ee 
Pensacola --___- 1,972) .---| 5,310: 1,060, 2,557) -..-| 2,293) 13,192 
Panama City _- eee Fae ga Bagi 1 6,716 
Savannah ____- 20,956, 2,570 18,640, -.--| 3,900 -...| 2,196 48,262 
TE vod situa éone .  aaneeel ek ee | tung 200, 200 
Charleston....} 12,95 col TAB «cot BOG nel te 37 
Norfolk__...-- 1,21 60). SSO nwodd: obaece mre" 787, 4,012 
Gulfport --..-- 2,2 anne es ae anek.: ane 2,379 
New York..-.- 1 93) 5,128 deca aweaede ghee 602 5,923 
Los Angeles-_- 96 a pst —— 4,100, -...| 1,000| 7,536 
San Francisco. euiouiad 24 anal’ ‘aenwne nani Pith 281 
Tod cccnc 129,021 84,660 135,891) 69,433, 299,759) 29,227/158,350) 906,341 
Total 1933_...| 295,716215,704 349,334/170,551| 406,599) 39,000 245,060 1721,964 
Total 1932__._! 200,918235,390 457,5181138,666 240,878 54,383 191,4531519,206 
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_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Oct. 11 at— Leaving 
Great Ger- Other | Coast- Stuck 
Britain| France| many | Foreign| wise Total 
Galveston -..-| 2,300) 2,200} 5,000) 22,100} 1,000) 32,600) 525, 
Houston. __..- 1,167} 3,940) 1,007) 26,899 .---| 33,014}1,014,202 
New Orleans --| 1,350) 1,766) 4,119) 14,464 75| 21,774) 654,726 
Savannah. --_-.- inh agian Pau Sieve strsiait ----]| 113,331 
Charleston _ .-- wiate peas wad a «intel ot oe 942 
Mobile... .-. 278 750 aswel Sade 300} 4,698} 97,315 
Norfolk _..._. ivaiunt p denies wdiade eget papas + SpRi ,086 
Other ports*__ ae ES aide we Ca inhaltise aiatieg ----| 318,410 
Total 1934.-| 5,095] 8,656] 10,126) 66,833] 1,375] 92,085|2,799,552 
Total 1933--| 15,863) 10,217) 24,419|108,874| 5,180/164,553)3,541,164 
Total 1932-_-_' 25,3701 16,6621 36,825! 82,565! 3,198!164,620!3,685,131 
* Estimated. 


Speculation in cotton for future delivery was a little 
more active, and prices, after showing considerable weak- 
ness, recovered sharply under a good demand stimulated by 
further talk of inflation and the strength of other mar- 
kets. The Government report, which put the crop at 
9,443,000 bales, was a disappointment to the trade. It 
showed an increase of 191,000 bales over the previous esti- 
mate, but a more bearish report was looked for. The 
unsettled foreign political situation was a disturbing factor 
early in the week. 

On the 6th inst. it was a waiting market and prices after 
moving within a narrow range ended 1 to 5 points lower under 
liquidation and foreign and Southern selling. Everybody 
was clearing the decks for Monday’s Government report at 
lla.m. Trade buying furnished the only support. Early 
prices were slightly higher in response to steadier Liverpool 
cables. On the 8th inst. after an early advance of about $1 
a bale prices reacted under renewed liquidation and Southern 
selling -and ended with losses of 1 to 7 points. The chief 
depressing factor was the failure of the Government report 
to bring in any increase in demand. The Bureau put the 
crop at 9,443,000 bales, an increase of 191,000 bales over its 
Sept. estimate of 9,252,000 bales and 248,000 bales more 
than the initial Aug. 1 report of 9,195,000 bales. Many were 
disappointed for a much larger increase had been expected. 
Liverpool cables were lower than due. The early rise was 
due to buying by the trade and commission houses. South- 
ern reports said that a larger percentage of the crop was 
going to the Government through the loan route. Liverpool 


was a fair seller after the publication of the report. Southern 
spot markets were officially unchanged to 7 points lower 
ranging from 11.95 to 12.48c. for middling. he weather 


was generally clear over the entire belt with moderate tem- 
peratures. On the 9th inst. new lows were again reached 
when prices ended with net losses of 11 to 14 points. Selling 
was rather heavy owing to the unsettled foreign political 
situation and news from Washington that the Agricultural 
Adjustment Administration was considering the easing of 
restrictions on the 1934 crop. Then too, Liverpool cables 
were disappointing. Further foreign liquidation was notice- 
able. Trade interests were fixing prices at the start and were 
buying on a scale down throughout the day. The Far East 
was a buyer. Wall Street bought early. The South sold. 
The American Cotton Co-operative Association estimated 
the crop at 9,642,000 bales. The weather map showed light 
rains in Alabama, Florida, in parts of Mississippi and along 
the Gulf but elsewhere it was generally fair. Southern 
reports said that cotton was going into the Government loan 
and was not being pressed for sale. The spot basis was firm. 
Southern spot markets were 8 to 15 points lower, officially. 

On the 10th inst. prices showed weakness at first, but re- 
bounded later to end 15 to 20 points higher. The market 
was active all day. Early prices showed declines of 7 to 11 
points under foreign and other selling, induced by lower 
than due Liverpool cables. Firmer markets for wheat and 
stocks, and more reassuring news from Washington 
prompted covering of shorts and some new buying, and 
prices rallied sharply. Liverpool, the Continent and Far 
Eastern interests were sellers, while support came from 
the trade, Wall Street and local shorts. Late in the day 
offerings fell off sharply. Southern spot markets were 
higher, with sales at leading centers totaling 16,095 bales 
against 47,805 last year. 

To-day prices advanced 22 to 25 points on a good demand 
from the trade, Wall Street and Far Eastern and Conti- 
nental interests. President Roosevelt’s discussion of the 
prospect of raising commodity prices stimulated buying. 
Liverpool cables, too, were higher. The South, New Orleans 
and local operators were sellers. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 6 to Oct. 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. ..-....-----. 12.40 12.35 12.25 12.40 12.65 Hol. 
New York Quotations for 32 Years. 

The quotations for middling upland at New York on 
Oct. 12 for each of the past 32 years have been as follows: 


1934 ..... 12.65c. | 1926 ----- 13.45c.|1918 ----- 33.10c.|1910 --.-- 14.10c. 
1933 ...-- 9.55c.|1925 ...-- 21.65c.|1917 -.--- 26.75c.|1909 -.--- 13.40c. 
1932 .---- 6.80c. | 1924 _----. 24.45c.|1916 --.-- 16.95c.|1908 ----- 9.05c. 
1931 ...-. §.95c.|1923 --.-- 28.75c.|1915 ----- 12.75c.|1907 .---- 11.75c. 
930 .---- 10.45c.}1922 _...- 21.25c.}1914 _.... ----}|1906 ----- 11.10c. 
fe eee at ee BAYT eee eee 
1928 _...- .55c. 11920 .-.-- .25¢.|1912 .-.-- -25c.| 1904 ...-- -60c. 
O27 ...-- 20. 1919 ..... 32.65c.|1911 _---- 10.10c.| 1903 -.-.. 9.65c 
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Financial 


Market and Sales at New York. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 












































closed on same day. 
Futures SALES 
Spot Market Market 
losed Closed Spot \Contr’ct; Total 
Saturday.-..|Steady, 5 pts. dec._.|Steady_....-.-- 396 oases 396 
Monday ..- Quiet, 5 ts. dec. ...|Steady......-.- pare 800 800 
Tuesday ...|Steady, 10 pts. dec.|Steady__.__-_-- 2,100} 18,000) 20,100 
Wednesday _|Steady, 15 pts. adv_|Very steady.._| 1,725 oses| kédeo 
Thursday -.|Steady, 25 pts. adv_|Steady....._-_- 180 bumee 180 
Friday ----- HOLI|/DAY 
5 wT SRE eS, cee ce ee 4.401) 18,800} 23,201 
FF 2 SRE peg: aa 22,395! 53,600! 75,995 
Staple Premiums , 7 
60% of average of Differences between grades established 
OO erie | for deliveries on contract Oct. 18 1934 
Oct. 18 1934. are the average quotations of the ten 
16-16 .l4nch a markets designated by the Secretary of 
inch. | longer. Agriculture. 
18 45 Middling Fair.....---- es ctiwsdeeddads ° 750n Mid. 
18 45 |strict Good Middling-.. do -...--....----. 59 do 
18 AB Good Middling-...----- Se csbowdasascsan sp do 
18 45 = |Strict Middling...----- Oy. bs cebbtancawee Le do 
18 45 J i ee SINT at =: od oi or tadad nto 
16 .37 =“: |Strict Low Middling.... do .....-........ .38o0ff Mid 
15 34 Do seas Ge seccncumasanish 80 do 
*Strict Good Ordinary... do .......-.----.-1.31 do 
*Good Ordinary....-.--- P- dhkncneebodadem 1.76 do 
Good Middling - ..----- Extra White....cc-<« « 490p do 
Strict Middling...-.--- oa... Ge ‘hiactaeae ‘i 33 do 
DEE, Sipe nspeoacce Ge: \sabdieahoad 1 do 
Strict Low Middling.... do do -.....-... 37 off do 
cc daccece GO. GD asccccace ae do 
-18 44 |Good Middling---.----- | TRATES ae .280n do 
-18 44 Strict Middling-.------- | rere Aare: Even do 
-16 -36 Si a I a” sshecssomeed. « 39 off do 
*Strict Low Middling... do -.....---...- . 81 do 
*Low Middling --.----- GD . sueadgounenaske do 
16 .36 Strict Good Middling ... Yellow Tinged -...--.- O2o0ff do 
«16 .36 Good Middling...-.---. - <P sdadesa''s 28 off do 
ol .34 Strict Middling -..----- te .gisaban 46 do 
x.) ie aero 81 do 
*Strict Low Middling--- Go @ psvbioas 1.28 do 
*Low Middling...----- OP.) (GD |)! Se weeate 1.70 do 
15 .33 Good Middling....-.--.. Light Yellow Stained... 43 off do 
*Strict Middling--.--.--- do do On sa ee do 
RE cic dadewcrcee do do do ..1.29 do 
15 .33 Good Middling.-..-..--.- Yellow Stained._..._-. .78 off do 
*Strict Middling.-.-.--.-- — Oe wunssen 1.26 do 
PRE ci ckénobonce Go ' Ge adiens 1.69 do 
16 -34 |Good Middling---.----- I  sctish beads vanities .27 off do 
-16 Ae Pic cccka. ME gcc ckncsaciscns 52 do 
PRs dawdécoucnsse | eS ae do 
*Good Middling...-.-.-.- BlueStained........- 8loff do 
*Strict }iddling....... i ee 1.27 do 
* OE eee IG”) wWiswmews's 1.70 do 








* Not deliverable on future contract. 


Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Od. 6 Od. 8 Oct. 9 Oct. 10 Oct. 11 Oct, 12 
Oct. (1935) 
, Range ._|12.08-12.14}12.01-12.24, ——_ ——/11.85-12.12]12.12-12.31 
"closing - 12.08 ——|12.03n 11.92” 12.12 ——|12.30n 
00.— 
Range..j|—-  ——|-——- _ — — > Sa aS =| abies 
pelosing - 12.12n 12.08” 11.97n 12.15” 12.36n 
C— 
Range . .|12.15-12.26|12.00-12.39]11.97-12.05| 11.92-12.23]12.23-12.49 
Closing -|12.17-12.19]12.14 ——]12.02-12.03]12.19-12.21|12.43-12.44 
Jan.(1936) 
Range - .|12.23-12.30|12.06-12.42]12.03-12.07|11.96-12.26|12.30-12.53 
7 Closing - 12.23-12.24]12.17 ——|12.06-12.07]12.24 ——|12.49 —— 
¢0.— 
Rapge_._|—- S§«§ —— | ——- —S9S§ — | —- — | C—O 
Closing .|—- ——|——_- ——12.10n 12.28n 12.53n HOLI- 
March— DAY. 
@..|12.29-12.39]12.14-12.50]12.10-12.16]12.05-12.36] 12.38-12.63 
ageioains - 12.32 ——|12.25-12.30|12.14 ——|12.33-12.34|12.57-12.58 
pr — 
Range _ _|—— —_—|—_- —_|—_- _ — 
Closing .|—-—- -——/|—— -——/12.18n 12.35" 12.58” 
ay— 
Range _ _|12.34-12.43/12.22-12.55| 12. 19-12.26]12.12-12.43]12.44-12.68 
F Closing .|12.36 ——|12.35-12.36|/12.23 ——|12.38-12.40]12.60-12.62 
une— 
Range._|——  ——|——-_S § ——- |-—- $s -—— | -——-—— —- | ——- ss 
nee —— ——|— ——/12.24n 12.39” 12.62n 
y— 
Range - _|12.39-12.48]12.27-12.61|12.21-12.28]12.14-12.44|12.47-12.70 
. Closing -|12.40-12.41/12.39-12.40] 12.25-12.26|]12.40-12.41]|12.64-12.65 
“— 
Range. .|—- S9§-—-| —- Ss —— | —— ss | -— —-—sC | -———- —— 
Closing .|— —§§ —|— s- —|—— | — | —_  -—— 
Sept.— 
Range..j|——§—§ —j— | — | —  -——]-—  -—— 
Closing !——  ——|—— -§_—_—|-——-_ ——_|——_ —--—|-—  —— 
” Nominal. 
Range of future prices at New York for week ending 
Oct. 12 1934 and since trading began on each option: 
Option for— Range for Week Range Since Beginning of Option 
Oct. 1934__/11.85 Oct. 10)12.31 Oct. 11/10.05 Nov. 6 1933)13.84 Aug. 9 1934 
A ee Dpleaiina: woes Vt: 11.14 Apr. 26 1934/13.21 July 20 1934 
Dec. 1934._/11.92 Oct. 10]12.49 Oct. 11/10.73 Dec. 27 1933]13.98 Aug. 9 1934 
Jan. 1935. . 11.96 Oct. 10/12.53 Oct. 11|11.02 May 1 1934|14.03 Aug. 9 1934 
Mar. 1935. 12.05 Oct. 10]12.63 Oct. 11]11.13 May 1 1934|14.15 Aug. 9 1934 
May 1935.- 12:12 Oct. 10]12.68 Oct. 11|11.79 May 25 1934|14.23 Aug. 9 1934 
cl eee Re RS SR ee a ee Bes eS a eee 
July 1935..\12 14 Oct. 10!12.70 Oct. 11/12.14 Oct. 10 1934114.21 Aug. 9 1934 
The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

















Chronicle Oct. 13 1934 
Oct. 11— 1934. 1933. 1932. 1931. 
Stock at Liverpool-_.__-_.-_- bales. a886,.000 53.000 624,000 604,000 
Stock at Manchester .........-.- 276,000 89,000 107,000 120,000 

Total Great Britain.._......- 2962.000 842000 731,000 724,000 
te Sh Ds ds Saomansenkok ¥ 0,000 359.000 176,000 
ten &¢ BAU. bia) acntbwbosua a2140.000 191.000 66,000 205,000 
Stock at Rotterdam.........-. 424,000 5,000 18,000 11,000 
Stock at Barcelona............ a56 000 72,000 57,000 66,000 
SLOG 00 GUNG so ss carbeencuse 245,000 76,000 72,000 25,000 
Stock at Venice and Mestre. -__-. See” <cissve «stands  saeebe 
gy pee Se eee RE: sasésse  ‘“seeens “saan 
Total Continental stocks- ~~. -_-_- a647.000 804,000 672,000 483,000 
Total European stocks. ----..- al 1,646,000 1,403,000 1,207,000 
India cotton afloat for Europe... a71,000 60.000 43,000 
American cotton afloat for Europe a@222,000 504,000 487,000 340,000 
Egypt, Brazil, &c., af]'t for Europe a157.000 75,000 87 93,000 
Stock in Alexandria, Egypt----- 2196.000 282,000 464 591,000 
Stock in Bombay, India... -- 5,000 616,000 506, 
Stock in U. 8. ports.....----_-- 2.891.637 3.705.717 3.849.751 4.056.048 
Stock in U. S. interior towns----_-. 1,640,092 1,657,587 1,802,899 1,349, 
U. 8. exports to-day-.----------- 10,187 24,543 _—- 21,960 __ 23,559 
Total visible supply---------- 7,511,916 8,570,854 8,835,610 8,209,399 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock. .....----- bales. 4249.000 399,000 280.000 225,000 
Manchester stock.............- a35.000 44,000 56,000 3,000 
EOE GONG. on ccdhnndyidwdin Se acise  essldn sesase 
EBT CODE dscns oc vgwessiesio Oo] 00) iS a —<« ~~ 
Other Continental stock. _._..-- 286,000 730.000 619.000 399,000 
American afloat for Europe---.-- a222.000 504,000 487.000 340,000 
Do Be DOES ee sv ob wntwe cbuse 2.891.637 3,705,717 3.849.751 4 .048 
U. 8. interior stocks...........- 1,640,092 1,657,587 1,802,899 1,349,792 
U.S. exports to-day...-......-- 10,187 24, 21,960 23, 
Total AMTIEOR.n kb wen ccnncess 5,542,916 7,064,847 7,116,610 6,426,399 
East Indian, Brazil, &c.— 
oe ea eae a637,000 354,000 344,000 379,000 
Manchester stock. .-.-..-..------ a41,000 45,000 51,000 7,000 
OS eee Ct 8 wehine |. wunete. “owen 
DEG GEE. ph acdebbaseonncoeta CE nidieehin ° cusnnn * tubbae 
Other Continental stock __-_---- 263,000 74,000 53,000 84,000 
Indian afloat for Europe-------- 471,000 60,000 72,000 43 ,000 
Egypt, Brazil, &c., afloat_...-.-- a157,000 75,000 87.000 93 ,000 
Stock in Alexandria, Egypt------ a196,000 282000 464,000 591,000 
Stock in Bombay, India-_---.---- 715,000 616,000 648,000 506,000 
Total East India &c.....-.--- 1,969.000 1,506,000 1,719,000 1,783,000 
Oe rT 5,542,916 7,064,847 7,116,610 6,426,399 
Total visible supply------.---- 7,511,916 8,570,847 8,835,610 8,209,399 
Middling uplands, paverpos- ae 6.88d. 5.44d. 5 64d. 4.77d. 
Middling uplands, New York... 12.65c. 9.35c. 6.55c. 6.25c. 
Egypt, good Sakel, Liverpool_.-. 8.61d. 7.76d. 9.07d. 8.55d. 
Broach, fine, Liverpool - -- - -- -- - 5.24d. 4.54d. 5.03d. 4.28d. 
Tinnevelly, good, Liverpool ---- 6.14d. 5.17d. 5.16d. 4.73d. 


a Because of the holiday, no :able advices have been 
received and therefore these are last week’s figures. 

Continental imports for past week have been bales. 

The above figures for 1934 show an increase over last 
week of 115,426 bales, a loss of 1,058,931 bales from 1933, a 
decrease of 1,323,694 bales from 1932, and a decrease of 
697,483 bales from 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Movement to Oct. 11 1934 Movement to Oct. 13 1933 
Towns Recetpts | Ship- , Stocks Recetpts Shtp- | Stocks 

| ments | Oct. ments | Oct. 

Week ; Season | Week; 11 Week | Season | Week| 13 

i j | 
Ala., Birming’m 921 5,747| 457) 8,265] 3,068 6,071 243) 9,916 
Eufaula _____ 1,000, 5,039, 500, 7,185 236] 4,236 216) 6,313 
Montgomery.| 1,568) 14,843) 948) 24,851) 3,026 16,222) 900, 40,662 
Selma ______ 3.214) 27.443) 507) 42,662) 3,243) 23,956 483\ 44,012 
Ark.,Blytheville| 11,165, 54,277; 3,191) 73,859] 8,697) 28,323 5,944 33,479 
Forest City_.| 2,719 13,524 316) 21.573) 1,545) 4,152] 3,898] 8,979 
Helena_.____ 3,628 24.639 697, 33,152] 4.4471 15,409] 3,725] 25,354 
Hope.......| 4.320 14,874 _-_-_| 20,233] 4,345 23,518] 2,588) 19,147 
Jonesboro__-| 3,453; 11,287 $4; 13,716 882, 2,667] 16) 2,512 
Little Rock_-| 7,192} 27,529 3,935, 41,960] 10,843} 28,770 12,704) 40,883 
Newport_._-| 1,242) 5,044 733) 10,707| 1,552 5,097] 3,386) 7,678 
Pine Bluft...| 5,641, 28.450 2,224 35,555} 9,413) 32,649) 10,668) 36,608 
Walnut Ridge} 2,198 7,937, 1,278; 9,689) 2,856 6,257 634 7,085 
Ga., Albany__- 257, 3.897| 563| 10,364 868| 8,472} 489) 7,082 
Athens______ 1,000, 5.868 500; 49/831| 3,425! 15.350; 1,750) 54,195 
Atlanta. ___ 4.128| 27.998 6,886159,362| 1,193} 7,551) 3,594/172,625 
Augusta_____ 4.257, 33.495 1,325)124,557| 7,216] 76,326) 3,287|133,812 
Columbus - _- 600! 9,400) 1,000) 13,611 6,100} 3,000} 15,501 
Macon_._____ 978, 6,818 695) 30,232] 1,395, 8,099) 989) 34,731 
Rome______- 1,145, 2.828 250) 10,163 690| 2,338]  500| 6,225 
La., Shreveport; 8,000} 41,823) 4,000) 37,274] 3,625 25,943) 1,133) 35,627 
Miss.Clarksdale| 8,000} 64,538! 3,000| 65,760] 12,327) 52,496) 4,062) 50,576 
Columbus...| 1,594) 5,269, — 460) 11,937] 1,639 5,161 122| 7,811 
Greenwood._.| 9.000| 68.672! 4,000) 82,348] 16,154; 75,142} 5,609) 87,045 
Jackson _____ 2,000, 9.082 500) 15,885] 2,866] 13,916, 3,878) 18,580 
Natchez ___- 308 943| 35| 4,112 285 754, 4241 2,673 
Vicksburg__-| 1,526 6,027; 543) 7,715) 1,860) 6,677| 1,327] 8,991 
Yazoo City.-| 2.995} 18,077) _ 344) 23,418] 3,330) 16,602) 1,927) 17,651 
Mo., St. Louis.| 3,221; 36,112) 3,421) 5,002} 5,494) 27,844) 5,412 234 
N.C.Greensb’ro 25 | 273) 18,362 206 750} 185, 17,093 
Oklahoma— | | 
15 towns *___| 26,702} 65,781| 11,212) 78,436] 76,446] 189,630 36,474/110,979 
S.C., Greenville) 2.018) 18,132) 4,138] 75,761| 3,187; 25,893 1,493) 80,436 
Tenn.,Memphis| 54,559, 311,419, 35,722391,413|120,228) 342,187) 40,988 425,907 
Texas, Abilene.| 2,363; 10,903) 1,630, 3,642) 1,500) —8,307| 1, 1,640 
Austin. .____ 979| 12.706 1,000, 5,481) 1,178| 14,114) 1,179} 4,419 
Brenham____ 420| 9,856, 680, 5,974] 1,500, 22,185] 1,000) 8,392 
Dallas. ____- 2,410, 24.755! 2,918) 13,606] 6,809} 46,201; 5,984 21,859 
Paris...__.- 3'833) 19,338} 1,681] 13,543] 4,209) 25,859) 3,204) 12,877 
Robstown - _- 41) 6,506) 585} 2,931 4,463 306; 1,830 
San Antonio_| 3,023) 9,150) 333) 5,435 164 8,305 78, 1,040 
Texarkana _.| 2.980 11.493, 720) 16,461] 1,966} 9,651) 3,098 13,506 
Waco....._- 2°777| 34,046, 3,596) 14,069} 4,008} 53,538, 3,542, 21,622 
i | 

Total. 56 towns'199.400/1,115,8151106,88016400921338,48911 ,297,181/181,939 1657587 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 92,520 bales and are to-night 
17,495 bales less than at the same period last year. The 
receipts at all the towns have been 139,089 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the 6 days and since Aug. 1, as made up from telegraphic 
reports Thursday night. The results for the 6 days and since 


Aug. 1 in the last two years are as follows: 
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1934 1933 
Oct. 11— Since Since 
Shipped— 6 days Aug. 1 Week Aug. 1 
42,808 5,412 27,850 
12,633 at... mania 
is 353 ~ 3,113 “209 «= «2.101 
Via Virginia points__.........-- 4,010 42,625 3,410 40.926 
Via other routes, &c_--..-.----. 357 50,331 4,000 38,879 
Total gross overland. -_..-_-_-.- 17,116 151,510 13,031 109,756 

Deduct Shipmenis— 

Overland to N. Y., Boston, &c.. 916 10,618 210 9,460 
Between interior towns____.._-- 207 2,892 297 2,702 
Inland, &c., from South.....--. 2,581 38,980 7,195 37 841 
Total to be deducted___..._-- 3,704 52,490 7,702 50,003 
Leaving total net overland *____- 13,412 99,020 5,329 59,753 





* Including movement by rail to Canada. 


The foregoing shows the 6 days net overland movement 
this year has been 13,412 bales, against 5,329 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 30,267 bales. 




















: : 1934 1933 
In Sight and Spinners’ Since Since 
Takings 6 days Auq.1 Week Aug. 1 
Receipts at ports to Oct. 11_.--- 168,036 1,525,941 376.794 2,542,313 
Net overland to Oct. 11-..--..-- 13,41 99.020 5,329 59.75 
South'n consumption to Oct. 11-- 55,000 730,000 105,000 1,225,000 

Total marketed -...........-- 236,448 2,354,961 487.123 3,827.066 
Interior stocks in excess__.__..-- 92,520 487,355 154,822 465,723 
Excess of Southern mill takings 

over consumption to Sept. 1--. -_... *133,835 --..-- *190,238 

Came into sight during week_.-328,968 | ______ A | es 
Total in sight Oct. 11..-..__---- cttnn! SM tOOE  “addeue 4,102,551 
North. spinn's’s takings to Oct. 11 14,020 183,523 29,403 201,277 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
Eanes, 14 oo cence een SO CC ch ncnnconsewd eee 3,420,134 
SEOs, 16. ncanscsswaue Fo i oo eee 3.915,787 
BS, AE cnn aencsonmen POEM LI eet akmpubankectnencaces 5,081,582 


Quotations for Middling Cotton at Other Markets 
Below are the closing quotations for middling cotton at 


Southern and other principal cotton markets for each day 
of the week: 














Closing Qoutations for Middling Cotton on— 
Week Ended 
Oct 12 Saturday, Monday , Tuesday ; Wed’day|Thursday| Friday 
Galveston. __..- 12.40 12.40 12.30 12.45 12.70 
New Orleans_._} 12.48 12.48 12.37 12.53 12.75 
/ | ae a eC 12.24 12.12 12.29 12.53 
Savannah ____-_- 12.39 12.39 12.27 12.45 12.69 
| oe 12.20 12.13 12.05 12.20 12.45 HOLI- 
Montgomery._-_| 12 20 12.15 12.05 12.20 12.45 DAY 
Augusta....... 12.48 12.44 12.32 12.50 12.45 
Memphis... _-_- 12.15 12.15 12.00 12.20 12.45 
Houston... _-- 12.45 12.40 12.25 12.45 12.70 
Little Rock_..-} 12.17 12.12 12.02 12.20 12.43 
ina Sal 12.00 11.95 11.85 12.05 12.30 
Fort Worth____' 12.00 11.95 11.85 12.05 12.30 




















New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





























Saturday Monday Tuesday Wednesday| Thursday Friday 
Od. 6 Od. 8 Oa. 9 Oct. 10 Oc. 11 Oct. 12 
Oct. (1934)|12.06 Bid.|12.03 Bid.|11.95 Bid.j12.12 Bid.}12.35 Bid 
November |——  ——|——  ———|_—- —S§s—_— | —_—-_—-——- |——_-_ —- 
December {12.18 ——]12.15-12.17)12.07 ——|12.23 ———}12.45-12.47 
Jan. (1935)|12.21 ——/12.18 Bid.|12.10 Bid.J/12.26 Bid.}/12.50 —— 
February |——- ——-|—— ——|—— ——|— —|-- — 
March... .|12.28-12.29|12.26-12.28) 12.17-12.18]12.33-12.34)12.56 ——-| HOLI- 
April....- SS |S | _ -—-|_:«CTZDAAY.«Y 
pad Gels 12.34 ——}12.32-12.34|12.27 ——j12.41 ——|12.63 —— 
ee —=S | —— | | i | ———-COC 
, a 12.88 Bid.|12.35 Bid.|12.30 Bid.j12.43 ——|12.70 —— 
August ..|—- ———-|-—- ss — |—- | -——- | —-C 
September |——_ § ——-|——- —S§ —— | —- S9§ ——|—-_— | ——-SC 
Tone— 
ar Steady. Steady. Steady. Steady. Steady 
Options...! Steady. Steady. Steady. Steady. Steady 
World Cotton Consumption During Season Aug. 1 


1933 to July 31 1934 Larger Than Five Previous Sea- 
sons—Consumption of all growths of cotton during the past 
cotton season was the largest in five seasons, and was some- 
what larger than the average in seasons prior to the beginning 
of the depression, according to a report issued Oct. 8 by the 
New York Cotton Exchange Service. While world con- 
sumption of American cotton registered a decline as com- 
et with two seasons age, world consumption of Indian, 

gyptian and sundry cottons showed an increase. The Ex- 
change’s report said: 


World cotton spinners used 25,261,000 bales of all growths of cotton 
during last season, that is, from Aug. 1 1933 to July 31 1934, according to 
our revised aualysis of supply and distribution of all cottons. This rep- 
resents an increase of 155.000 bales over our preliminary estimate of 25,- 
106,000 bales. Two seasous age, world mills spun 24,712,000 bales of all 
kinds of cotton, three seasons ago 23,007,000, four seasons ago 22,329,000 
and on au average in the five seasons from 1924-25 through 1928-29, 24,- 
757.000 bales. 

All of the major divisions of the world spinning industry except the United 
States used inure cotton last season than two seasons ago, and all divisions 
used more than three seasons ago and four seasons ago. Mills in the 
United States cousumed 5,700.000 bales of all growths last season as against 
6,137.000 two seasons ago and 4,866,000 three seasons ago. Btitish spin- 
ners used 2.655.000 biles as compared with 2,392,000 two seasons ago, and 
2.576.000 three seisons ago. Mills on the Contineut spun 8,251,000 bales 
as agaiust 7,691,000 two seasons ago, and 7,310,000 three seasons ago. In 
the Orient and iu minor cotton-consuming countries, spinners consumed 
8,654.000 bales as compared with 8,492,000 two seasons ago, and 8,255,000 
three seasons ago. 

World cousumption of American cotton r 
from two seasous ago, while consumption of 
cottons showed an increase. World spinners used 13,680,000 bales of 
American cotton Last season as compared with 14,405.000 two seasons ago, 
and an average of 14,774,000 in the five seasons prior to the beginning of 
the depression, that is, from 1924-25 through 1928-29. World consump- 


stered a decline last season 
ndian, Egyptian and sundry 
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tion of Indian cotton last season totaled 4,027,000 equivalent 478-pound 
net weight bales as compared with 3,498,000 two seasons ago, and a pre- 
depression average of 4,322,000 bales. World mills used 1,745,000 equiva- 
lent 478-pound net weight bales of Egyptian cotton last season as against 
1,377, two seasons ago, and a pr epression average of 1,469,000. 

Of sundry cottons, including Chinese, Brazilian, Russian, Peruvian, 
Mexican and miscellaneous growths, the world consumed 5,809,000 equiva- 
lent 478-pound net weight es last season as compared with 5,432,000 
two seasons ago, and a pre-depression average of 4,192,000. World con- 
sumption of all foreign cottons last season es 11,581,000 equiv- 
alent 478-pound net weight bales as against 10,307,000 two seasons ago, 
and a pre-depression average of 9,983,000. 

A report by the Exchange on the world consumption of 
American cotton was referred to our issue of Oct. 6, page 2225. 


Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Saturday (Oct. 6) issued its report 
on cotton acreage, condition and production as of Oct. 1. 
The production of cotton is placed at only 9,443,000 bales, 
which is 191,000 bales more than the Department’s estimate 
of a month ago but is 3,604,000 bales less than last year’s 
crop. The condition of the cotton crop is placed at 55.9% 
of normal on Oct. 1 this year and compares with a condition 
of 66.7% a year ago and 56.2% the 10-year (1923-32) aver- 
age condition. The indicated yield per acre is placed at 
165.9 lbs., as against 208.5 lbs. last year and a 10-year aver- 
age yield of 169.9 lbs. None of the figures take any account 
of linters. Comments on the report will be found in the 
editorial pages. Below is the report in full: 


The United States cotton crop is forecast at 9,443,000 bales by the 
United States Department of Agriculture based on Conditions as of Oct. 1. 
This is an increase of 191,000 bales or 2.1% above the September forecast. 
The om forecast is about 3,604,000 bales less than last year’s a0. and 
5,223, bales below the average production in the 5-year period, 1928-32. 

The average yield forecast as of Oct. 1 is 165.9 Ibs. Pow acre compared 
with 208.5 Ibs. in 1933, and a 10-year average yield (1923-32) of 169.9 Ibs. 

Most of the increase from last month has taken place in States along the 


Mississippi River, particularly Arkansas, Louisiana and Mississi 
creases are also shown for Alabama and Georgia. 


soe § offset b 
osses in the 


Carolina. 


ginia. 


operations and resulted in some rotting of bolls. 


ppi. 


These increases are 
further declines in Texas and Oklahoma and moderate 
arolinas and Vir 

Conditions during September were more favorable than usual and 
ing and ginning progressed rapidly in all States except Virginia and 


ick- 
orth 


In these two States excessive rains interfered with harvesting 


COTTON REPORT AS OF OCT. 1 1934 
The Crop Reporting Board of the United States Department of Agriculture 
makes the following report from data furnished by crop correspondents, field statis- 
ticians, co-operating State Boards (or Departments) of Agriculture and agricultural 
colleges. The final out-turp of cotton will depend upon whether the various 


influences affecting the crop during the remainder of the season are more or less 
favorable than usual. 









































Production 
(Ginnings)— 
Acreage| Oct. 1 Conditton— Yteld per Acre— 500-lb. Gross 
for Per Cent Pou Weight Bales 
Harvest 1000 bales 
State 1934 
(prelim.)| Aver- Aver- 1934 
Thous age age Indt- | 1933 | Indt- 
Acres | 1923-| 1933 | 1934 | 1923-| 1933 | cated |Crop a| cated 
1932 1932 1934 Oct. 1 
Vel a s-anieinn 57 65 70 76 270 275 302 37 36 
North Carolina. 964 61 71 76 269 300 320 684 646 
South Carolina 1,267 53 61 67 208 255 262 735 695 
CC  — 2,124 54 70 67 176 246 218 1,105 970 
SS 62 77 66 124 141 136 28 24 
i i a 288 62 71 66 256 340 324 253 195 
Tennessee. .___- 755 58 67 64 196 240 234 443 370 
labama_-..... 2,199 57 65 71 172 195 213 969 980 
Mississippi --.--- 2,615 58 64 64 191 194 201 1,159} 1,100 
Ao 1,225 56 52 56 192 176 187 47 480 
6.46 caim 10,390 55 70 47 139 185 108 4,428) 2,345 
Oklahoma... . 2,539 53 67 28 149 208 70 1,266 370 
Arkansas.....- 2,269 56 62 48 188 193 171 1,041 810 
New Mexico... 92 83 87 77 318 468 401 94 77 
.. Ul ae b132 84 84 93 322 391 377 96) b104 
California.....- 222 86 84 92 386 500 496 217 230 
All other_....-- 19 | c70 79 78 227 311 275 15 ll 
U.S. total...| 27,241 56.2| 66.7) 55.9) 169.9) 208.5) 165.9|13,047| 9,443 
Lower California 
(old Mexico) d 62 | c85 86 on 242 159 154 18 20 





a Allowances made for inter-State movement of seed cotton for ginning. b In- 
cluding Pima Egyptian long staple cotton, 29,000 acres and 17,000 bales. c Short- 
time average. d Not included in California figures nor in United States total. 

Cotton Ginned from Crop of 1934 Prior to Oct. 1— 
The Census report issued on Oct. 8, compiled from the indi- 
vidual returns of the ginners, shows 4,958,346 running bales 
of cotton (counting round as half bales and excluding lin- 
ters) ginned from the crop of 1934 prior to Oct. 1, com- 
pared with 5,908,071 bales from the crop of 1933 and 4,- 
$35,990 bales from the crop of 1932. Below is the report 
in full: 

REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1934 prior to Oct. 1 1934 
and comparative statistics to the corresponding date in 1933 and 1932. 























Running Bales (Counting Round as 
State Half Bales and Ecluding Linters) 
1934 1933 1932 
DE... coeskbonrbeanbbeaawed 507,909 522,993 411,956 
BN REE NE TEL EOE 25,659 8,252 10,927 
NEE ELE 453,105 302,054 501,851 
SN REE GR 79,862 5,00 7, 
Se a Sty as SR ae BE. 20,015 16,891 
ee SS SE ee ABs A 710,647 426,168 
Loulsiana 305,776 393,919 
Mississippi-.-_-_- 565,693 611,741 
Missouri 30,550 80,731 
New Mexico...- 10,434 4,613 
North Carolina... 298,782 226,079 
Oklahoma 322,893 290,152 
South Carolina 380 ,096 294,970 
‘Tennessee 70,227 61,251 
IS o-blacsnintradderiniy peirannetie 2,344,552 1,595,218 
Virginia K 9,036 12 
Bere CRORE, canetoonnseeees 3,847 1,063 1, 
Cipited Cate ina «ceva dame --! %4,958,346 *5,908,071 *4,835,990 








* Includes 99,787 bales of the crop of 1934 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1933-34, compared with 171,254 and 71,063 
bales of the crops of 1933 and 1932. 


The statistics in this report include 87,186 round bales for 1934: 195,410 


for 1933 and 127,531 for 1932. Included in the above are 3,799 bales of 


American-Egyptian for 1934: 633 for 1933 and 1,108 for 1932. 
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The statistics for 1934 in this report are subject to revision when checked 
_ the individual returns of the ginners being transmitted by mail. 
ian povised total of cotton ginned this season priot to Sept. 16 is 3,130,- 

ies. 


CONSUMPTION, STOCKS, 
UNI 


Cotton consumed during the month of ae 
bales. Cotton on hand consuming esta 
1,081,218 bales, and in public storages and at com . 
The number of active consuming cotton spindles for the month was 24,- 
53.998. The total im for the month of Aug. 1934, were 10,682 
les and the exports of domestic cotton, excluding linters, were 267,562 


WORLD STATISTICS 
The world’s production of commercial cotton, exclusive of linters, grown 
in 1933, as compiled from various sources, was 25,193,000 bales, counting 
American in running bales and foreign in bales of 478-lbs. lint, while the 
consumption of cotton (exclusive of linters in the United States) for the 
year ending July 31 1933, was 24,986,000 bales. he total number of 
spinning cotton spindles both active and idle, is about 158,000,000. 


Weather Reports by Telegraph—RKeports to us by 
telegraph this evening denote that rain has caused some 
interruption to picking cotton in the northeastern belt, but 
it was favorable during most of the week, and picking 
made good progress. Central and western belt experienced 
nearly perfect weather and the harvest advanced rapidly. 
Picking and ginning are well along for the season 


Rain. Rainfall Thermometer 
0.04 in. low 69 mean 76 
low 48 mean 71 
low 54 mean 72 
low 52 mean 73 
low 62 mean 74 
low 66 mean 77 
mean 77 
mean 73 
mean 78 
mean 73 
mean 70 
mean 70 
mean 69 
mean 71 
mean 73 
mean 66 
mean 71 
mean 51 
mean 78 
mean 71 
mean 71 
mean 68 
mean 70 
mean 67 
mean 66 
mean 67 
mean 72 
mean 75 
mean 78 
mean 70 
mean 64 
mean 69 
mean 75 
mean 70 
mean 74 
mean 81 
mean 82 
mean 77 
mean 82 
mean 78 
mean 67 
mean 70 
mean 73 
mean 75 
mean 73 
mean 76 
mean 70 
mean 73 
mean 70 
mean 62 
mean 68 
mean 78 
mean 71 
mean 67 
mean 70 
mean 68 
low 52 mean 68 
low 48 mean 66 


The following statement we have also received by tele- 


oo. showing the height of rivers at the points named at 
a. m. of the dates given: 


IMPORTS AND EXPORTS— 

TED STATES ° 

1934, amounted to 420,949 

lishments on aus 31, was 
,025 bales. 


Galveston, Tex 
Amarillo, Tex 


Brenham, Tex 
Bri wnsville, Tex 
Corpus Christi, Tex 


Henrietta, Tex 
Kerrville, Tex 





dry 

lday 1.82in. 
lday 0.34in. 

Paris, T dry 
San Antonio, Tex 
Taylor, Tex 
Weatherford, Tex 
Oklahoma City, Okla 
Eldorado, Ark 
Fort Smith, Ark 
Little Rock, Ark 
Pine Bluff, Ark 
Alexandria, La 
Ami I 


Montgon.ery 
Jacks nville, Fla 


> 


Tampa, Fla 
Savannah, Ga 
Athens, Ga 
Atlanta, Ga 


wie 
cro 


ZSSUSALVSNE 


COD bho 
Bt 


low 58 
low 56 


mOdVNObNAwe 


3. 
‘ie 
0. 
5. 
0. 
0. 
9. 
3 
0 
3 
5. 
3 
2 
1. 
1. 
4 
2. 
0. 
3 
3 
0 
0 
0 
0 
0 
3 


oa 

a 
len 
565 


Oct. 11 1934 Oct. 13 1933 
Feet Feet 


Above zero of gauge- x S. 
Above zero of gauge—- 
Above zero of gauge— 
Above zero of gauge— j 
Above zero of gauge— 8. 


New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week 


Randed 


Receipts at Ports 
1934 | 1933 1932 


| 
Stocks at Intertor Towns (Recetptsfrom lantations 
1934 | 1933 ; 1932 | 1934 , 1933 | 1932 


| 


203,873 1,283,311 1 sensed aid 55,790 














July-— 

13... ane 82,935) 31,295 
20...) 51.435125,404) 31,530 
27.-.| 50,608,103,031) 62,468 

Aug.— 
3..| 62,636) 96,563) 98,638 
10..| 55,632! 77,524) 75,602 
17..| 50.645'103,437| 85, 
24..| 71,884 142,921/111 


zi 04,626 1,109,002 1,269,523 58,929 121 
31__|122,533 206,619)154, 
83, 


. ’ 86,882 
73 1,111,525 1,261,495 en 146,525 
| 


1 
| | 
152,815 1,118,779 1,271,735 187,732 195,738 193,916 
14. 226,568 1,152,214 1,344,300 245,481 309,710 307,999 
21... 230,070 328,745 255,127 9,176 1,231,502 1,452,801 342,678 408.033 356,228 
28. . 237,205,406 ,645|322,464 194 wemvericss mide 911 344,223 541 re 
| 


5. -'244,448401,837'311,264 1,547,572 1,502,765 1,695,492 345,826 538,013 123.581 
11__ 168,036 376,794 347,025 1,640,092 1,657,587 1,802,899 260,556 531,616 454,432 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 2,013,296 bales; 
in 1933 were 3,008,038 bales and in 1932 were 2,563,845 
bales. (2) That, although the receipts at the outports the 
past week were 168,036 bales, the actual movement from 
penieteee was 260,556 bales, stock at interior towns 
ving increased 92,520 bales during the week. Last year 


Sept. 
7..\137,090 188,484)1 
4..'191,728 276,295 235,434 
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receipts from the plantations for the week were 531.616 
bales and for 1932 they were 454,432 bales. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the 6 days and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





Cotton Takings, 


1933 
Week and Season 





Weck 
8.240.015 





Visible supply Oct. 5 
Visible supply Aug. 1 


Bombay receipts to Oct. 11 
Other India ship'ts to Oct. 
Alexandria receipts to Oct. 10 
Other supply to Oct. 10 *b__- 


Total supply 
Deducl— 
Visible supply Oct. 11 


Total takings to Oct. lla. __- 321.542) 2,733,484 393.113] 3,651,346 © 
Of which American 186.542) 1,860,284 318.113] 2.879.946 
Of which other 135,000 873,200 75.000 771,400 
* Embraces receipts in Europe from Prazil, Smyrna, West Indies, &c. 

a This tot: ] embraces since Aug. 1 the total estimated consumption by 
Southern mills, 730.000 bales in 1934, and 1,125,000 bales in 1933— 
takings not being available—and the aggregate amovrts taken by Northern 
and foreign spinners, 2,00',484 bales in 1934 and 2,526,346 bales in 1933, 
of which 1,130,284 bales and 1,754,946 bales American. 

b Estimated. 

India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





10,245,400 


7,511,916) 7,511,916) 8,570,847 























1934 1933 | 1932 
Oct, 11 


Recetpts— 





Stnce 
Aug. 1 


261,000 


Since 
Week | Aug. 1 
8,000! 195,000 





Stnce 
Week | Aug. 1 | Week | 
7,000! 109,000! 10,000! 











For the Week Since August 1 


Great | Contt- Jan'n& Great Contt- Japan & | 
Britain, nent | China Britain | nent | China | 


| 
1.000, 6. s.c0e 48,008! 140.000 


Y : 10.000, 75.000 44.000 
pte 4,000 45,000 125,000 

| 
000 20,000 


35,000 . 
19,000 


— 140,000) 
45.000 164,000 44,000! 253,000 
23,000! 101,000 125.000 249,000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record a decrease 
of 8,000 bales during the week, and since Aug. 1 show an 
increase of 53,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





Total 





193,000 
129,000 
174,000 


113,000 
124,000 
75,000 











25,000 306 ,000 














Alezandria, Egypt, 1934 1933 1932 
Oct. 10 





390,000 


180,000 
1,221,041 573,437 


This 


275,000 
734,398 


This 
Week Week 


Aug. 1 
To Liv 12,191)| 5,000 2,000 
To Manchester, &c 4,000 6. aes ,000 
To Continent & India_--_/|19,000} 94,078]; 6,000) 72,664/| 5,000 
To Ameri S603 osc. is. 


Total exports 23 ,000'13%,5791'11,000'122,802!'10,000 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Oct. 10 were 
390,000 cantars and the foreign shipments 23,000 bales. 





This 
Week 


Since 
Aug. 


Since Since 


Exports (Bales)— 



































Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is quiet. Merchants are not willing to 
pay present prices. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 





1934 


8% Lbs. Shirt- 
ings, Common 
to Finest 


1933 


8% Lbs. Shirt- 
ings, Common |! 
to Finest 








d. 


10% @11% 
10% @11% 
10% @11% 


? 
S 
w 
2 
& 


-_> > 
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Shipping News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 84,406 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 

Calero te Japan—Oct. 4—Kwansai Maru, 7,550_..-.--- oe | 
‘oO Di ititiethbbicdiannindoabbbwaeste < 

To oere-vtbat. Ra  ceacoeson 4,350 

To Rotterdam—Oct. 6—Syros, 370_-..----.-.-..---..-.--- 370 

To Gheat—Oct. 6—S Dibibt bn ei hewkne > Gwaduaekewet 635 

To Bremen—Oct. 6— eanticut, se iasins di cde Gein cetbeitds te esi cabinets 3,763 

To ee. 6—Meanticut, 503....-...--.------0-9 593 

To Genoa—Oct. ag Montello, 3, ep 2,092 

To Sebean teas. en tlebe yn ee ¥75 

To Liver 1—Oct. §—Sescaner, | Apa 4,904 

To Manchester—Oct. 6—Benefactor, 1,607_.-.------------- :607 

PENSACOLA—To Bremen—Oct. 10—West Hika, 51........---. 61 

‘o Gdyn 10— West Hika, 154...............--.--- 154 

To Oporto—Oct. 10—West Hika, 232..__........-....----- 2:52 

To Rotterdam—Oct. 10—West Hika, 200_...-------..-.--- 200 

LOS ANGELES—To Liverpool—Oct. 7—Pacific Grove, 115 -...-. 115 


NEW ORLEANS—To Japan—Oct. 3—Prince Rupert City, 5,900 
Oct. 8—Vernon Oe ED ie baat oh ne eee ip hheirme 16,512 


To Ghent—Oct. 8—Ala RIE ws hahah sa sls eile colde-ds ands anes sete potent 100 

To Havre—Oct. 8—Alabama, 548._...........---.-...---- 548 

To Dunkirk—Oct. 8—Alabama, 114____......._--.---.- 114 

To Gdynia—Oct. 8—Rydboholm, eee ape 800 

To Gothenburg—Oct. 8—Rydboholm, 2 aaa 650 

MOBILE—To Bremen—Sept. = og RE 1,554 

To Gdynia—Sept. 29 Topa Topa, 303.................-<- 293 

To Rotterdam—Sept. 29—Topa Topa, tiitehvqawnratenwus 210 

To Hamburg—Sept. 29—Topa Topa, 325.................-.- 325 

To Japan—Oct. 2—Prince Rupert City, 4,944.............-. 4,944 

To Liverpool—Oct. 3—Maiden Creek, 236......-------------- 236 

To Manchester—Oct. 3—Maiden Creek, 749_.-------------- 749 

To Antwerp—Oct. 8—Hastings, 50...........-........-.-- 50 

To Havre—Oct. 8—Hastings, 915.....................--.. 915 

ar aaa ts see —Oe. 8—Cody, 774...Oct. 4—Mar 3.810 
To Genoa—Oct. 8—Cody, 116...Oct. 5—Montello, 1,068; 

ee Cs BO ee ac deecbesnbeiehonasew 2,434 

To Malaga—Oct. 4—Mar Caribe, 100__.......-..--.-..---- 100 

To Liverpool Oct. 6—Benefactor, 2,360..-.--------------- 2,360 

To Manchester—Oct. 6—Benefactor, 2,596-.--------------- 2,596 
rie Ng ne rg Bremen—Oct. 8—Meanticut, 1,685--- 

oe, 27 eee ee 3,062 

To Gdynia—Oet. tc ccknccscnccsouese 50 

To Leiexoes—Oct. $—Meanticut, 420......_...-.---------- 420 


BEAUMONT—To Liverpool—Sept. 26—Delilion, 59.........--- 59 


To Manchester—Sept. 26— on __ eS eS 100 
GULFPORT—To Liverpool—Sept. 30—Maiden Creek, 1,179----- 1,179 
To Manchester—Sept. 30—Maiden Creek, 52...._._....---- 52 
NORFOLK—To Manchester—Oct. 6—Cold Harbor, 100.------- 100 
To Rotterdam—Oct. 10—West Arrow, 30....-.----_-------- 30 


SAVANNAH—To Manchester—Oct. 5—Liberty Glo, 500-------- 500 





To Liverpool—Oct. 5—Usworth, 2,116.........--.--------- 2,116 

To Japas—Oct. 6—Adrastes, 900. .....cocccacccccocceccce 300 
LOS ANGELES—To Léveped-oe t. 29—Lochgiol, 142.....--.. 142 
To Japan—Oct. 2—Mara M DE Dic anhanennsoeeoun 1,600 

To China—Oct. 2—Mara Maersk’. RAED diced wepacsinmactin 500 
CHARLESTON—To Japan—Oct. 5—Hakubashu Maru, 5,500---- 5,500 
To Liv 1—Oct. 6— Liberty Glo, 1,500__.......--.-.----- ,500 

To Manchester—Oct. 6—Liberty GE cncccccctcccsece 200 
DES biti MEG a AE ea ae Rnsebtaaaeneuae 84,406 


Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 


follows, quotations being in cents per pound: 
High —Stand-| 





High Stand- High Stand- 

Density. ard. | Density. ard. Density. ara 
Liverpool .25c. -25¢. | Trieste -50c. -65c. | Piraeus 75e. 
Manchester .25c. .25e. | Fiume -50c. .65c. | Salonica -75e. 90c 
Antwerp _—.35c. .50c. | Barcelona .35c. .50c. | Venice .50e. 65¢ 
Havre -25¢. 40c. | Japan * * Copenhag’n.38c. 53e¢ 
Rotterdam .35c. .50c. | Shanghai bd * Naples .40¢. 55¢ 
Genoa ‘40c. .55¢. |Bombayz .400. 550. | Leghorn .40c. _—.55e 
Oslo A6e. .6lc. | Bremen .35¢. .50c. | Gothenberg.42c. .57¢ 
Stockholm .42c. .57¢. |Hamburg .35c. -50c. 


Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


Sem. 21 Sept. 28 Oct. 5 Oct. 12 
a en 9,000 45,000 49, 
TE cawinwtaccumnens<m 911,000 888.000 886,000 

Of which | Americas ee 268,000 261,000 249,000 Combes 
po UR eee 62,000 22,000 46,000 

of whinh Ay American.......-.. 14,000 15,000 3:000 Holic ay 
AIOUMEG BTIORS. ... . cc cccccccoce 131,000 154,000 151,000 

Of which American. ..._..-.- 36,000 41,000 45,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, A fair A fair 

12:15 Moderate | business More business More 

P. M. demand. doing. demand. doing. demand a a 
Mid.Upi'ds 6.89d. 6.84d. 6.83d. 6.74d. 6.88d. DAY 

Futures.{|Steady, un-| Quiet but | Quiet but | Steady, Steady, HOLI- 
Market changed tojstdy., 5 tojstdy., 8 to|5 to 7 pts.j/10tollpts.| DAY 

opened 1 pt. adv. | 7 pts. dec. | 9 pts. dec.| decline. advance. 
Market, Steady, Steady, Steady, Steady, Firm, 

4 3 to 4 pts./3 to 4 pts.|10 to 12 pts|7 to 8 pts.j1 to 18 pts. 

P.M. |! advance. ! advance. decline. decline. decline. 





Prices of futures at Liverpool for each day are given below: 














| 
Saturday Monday | Tuesday | Wed’day Thursd’y| Friday 
Oct. 6 
to 12.00 12.00 12.15 4.00 12.15 4.0012.15, 4.00/12.15 4.0012.15 .400 
Oct. 11 'p. M.D. M.\p. M.D. M.\p. M. p. m.\p. m.\p. M.\p. m. p. M.\p. m.\p. m. 
New Contract d. | 4. | a. | d. | a. | d.|4.i¢.|a.'4. 
October (1934)|_. _-] 6.66| 6.59 6.69) 6.58 6.50| 6.63 6.69 
January (1935)|-- --] 6.60, 6.53, 6.64 6.53 6.45] 6.58 6.63 
Dk cntiedien- kid 6.58| 6.51 6.61| 6.50 6.42| 6.55 6.61; COLUM- 
May 2222222202 2] 6.55) 6.48 6.58) 6.47| 6.40 6.52 6.58) BUS 
(ae anette _ _-| 6.52] 6.45 6.56| 6.45, 6.37| 6.50 6.56) DAY 
October -_---- |... --| 6.43)... -.| 6.46)... -- 6.28|.. -.| 6.46 
a 6.42|.. __| 3 lin 6.27|.. _.| 6.45] HOLI- 
January (1936)|-- --| 6.42|-. --) 6.45)-- -"| 6.35... _-| 6.27|-. --| 6.45] DAY 
ee ood 6.42|.. ..| 6.45\... .-| 6.35. --| 6.27|-- --| 6.45 
sidecases : ~7| 6.42|.. -2| 6.45)... _- 6.27|... _.| 6.45) 
 apateaineteet eee, 6.41|_. _.| 6.44. _- 6.26). --| 6.44 
il et |. ot Ee, ..) Gee on 6.26)... _-| 6.441 
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BREADSTUFFS 


Thursday Night, Oct. 11 1934 

Flour sales increased somewhat, and prices recently were 
firmer, in sympathy with wheat. 

Wheat was rather quiet and on the 6th inst. prices were 
stronger early in the session owing to the strength of foreign 
markets, but weakness in corn brought about a reaction and 
the ending was unchanged to 1c. lower. Northwestern 
interests were early buyers. Liverpool was %d. to 4d. 


higher. On the 8th inst. there was a further decline of % 
to 1%e. under general liquidation. Early prices were 


stronger, but when foreign markets failed to hold their early 
gains a reaction followed at Chicago. Liverpool was higher 
on reports of frosts from Argentina and a better demand from 
millers and importers. Winnipeg was closed for a holiday. 
On passage stocks totaled 33,750,000 bushels, against 32,- 
488,000 last week and 31,080,000 at this time last year. 
On the 9th inst., however, came an advance of % to le. 
on buying, stimulated by the strength of corn and stronger 
There was also a lack of rain in the 
Southwestern States. Shorts were covering. Early prices 
went into new low ground owing to unfavorable foreign news 
and heaviness at Winnipeg. 

On the 10th inst. prices advanced 2% to 3c., under buying 
stimulated by inflationary talk from Washington, a stronger 
Liverpool market, and the firmness of stocks and cotton. 
Offerings were light, and a better milling demand was re- 
ported. The Government report, which was issued after 
the close, estimated the crop at 496.982,000 bushels, the low- 
est since 1893. It compares with 527,413,000 bushels last 
year and a five-year average of 886,000,000 bushels. The 
last forecast was for a crop of 493.285.000 bushels. Stocks 
on farms on Oct. 1 were 234,234,000 bushels, or 47.1% of 
last year’s crop compared with 309,651,000 bushels, or 58.7% 
of the 1932 crop on Oct. 1 1933. 

To-day prices advanced 2% to 3%c., on buying influenced 
by the strength of bar silver, and further talk of dollar 
devaluation. The continued dry weather in the Southwest 
and the firmness of foreign markets also helped. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eee re re 110% 100% 100% 113% 116 #4=Hol. 
DAILY CLOSING PRICES OF ) Sag FUTURES IN CINCAGO 
i, 3M Wed. Thurs, Fri 


fe oe 8 99% 102 

BE BROW) 4 keenvncnccecnhetiusee Oris 99% 102 Holi- 
PE Sv c'nS csccunvnewecotbnn 92 91% 91% 94% 98 day 
December CD seedsccevsammasee 97% 96% 96% 99% 102 

Season's High and When Made _ | Season's Low and When Made 

Dec. (old)----- 113% Aug. 10 1934| Dec. (old)...-- 89 July 2 1934 
Dec. (new)----113% Aug. 10 1934| Dec. (new).--. 88% July 9 1934 
May (new)----117 Aug. 10 1934| May (new).... 94% Oct. 41934 
July (new)..-. 97% Oct. 6 1934|July (new).... 90 Oct. 41934 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
i. Mon. Tues. Wed. Thurs. Fri. 


OG a a ans on cn cnsecnasewsae ae % 80% 81 
OO ee eee 19% «<-5 fom @ 82 Holi- 
BBY «a 2 onc craw cennnencensnnse 83 ---- 83% 85% 87 day 


Corn was firmer on the 6th inst. but reacted later under 
week-end realizing sales to end with net losses of 34 to 1%e. 
On the 8th inst. prices after showing stubborn resistance 
finally reacted in sympathy with wheat and ended % to 
34e. net lower. There was a fair cash demand and countrA& 
offerings were light. Eastern shipping demand was fair. 
On the 9th inst. prices advanced on a fair demand from cash 
interests and ended % to le. higher. Yet the weather was 
favorable for the maturing crop, and old crop corn seems to 
come out on the bulges and weighs heavily on the market. 

On the 10th inst. prices moved with those for grain, and 
ended 1% to 1%c. higher. Cash corn sold at the highest 
premium on the crop. No. 2 white was 10c. over December 
futures. Receivers booked 83,000 bushels to arrive. The 
Government estimated the crop at 1.416,772,000 bushels. the 
smallest in 40 years. The Sept. 1 estimate was 1,485.000,000 
bushels, and the yield last year was 2,344,000,000 bushels. 
Stocks of corn on farms Oct. 1 totaled 264,873,009 bushels, 
or 13.1% of the 1933 crop as compared with last year’s 
total of 316,108,000 bushels on Oct. 1, or 12.6% of the 1932 
crop. To-day prices ended 1% to 1%c. higher, in sympathy 
with wheat. 


RICES OF CORN IN NEW YORK 
aay Cee © Sat. Mon. Tues. Wed. Thurs. Fri. 


Woe: 9 MOD ic ikéawetnucuanases 89% 88% 89% 91% 92% Hol. 
I PRICES OF CORN FUTURES IN CHICAGO 
tgs Bat, Mon, Tues, Wed. Thurs. Pr 
December GIG) .. «<< ccwcsccsccece 
Becomber (now) 222 220222202220 He BE TAY es 188 no 
MT?) dbcet caver oo oes 
Wee Ge nn oso eae 73% 75% 76% 783 79% 
Season's High and af Season's Low and When Made 
December... - - “0 1934 | December. --.-.-. 56% June 5 1934 
crite adi Aus. TO SOS t EO bane ceeune 2D Oct. 41934 
tay (new)..-. 80% Oct. 1 1934|July (mew).... 75 Oct. 41934 


Oats were a reflection of other grain in rather light tradi 
On the 6th inst. prices ended ec. lower to %c. higher, w ile 
on the 8th inst. yy, were %c. higher. On the 9th inst. 
they advanced 14 to 1\%e. 
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On the 10th inst. prices advanced with those for wheat, 
and ended 1% to 2\%c. higher. The market appeared over- 
sold. ‘The cash article was firm and arrivals were small. 
To-day prices ended 4 to %c. higher, with other grain. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
De WHS so Kina dé ianSbuworvn 61% 61% 62% 64% 64% Hol 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December (new) -...-.---------- 48% 48% 50 51% 52% 
| 2. San ere 47% 47% 48% 50% 650% Holi- 
SE MN tds. tecranapashuvaaes 43% 43% 43% 46 46% day 
ee LC aa rare 48% .... 49% 51% 52% 
Season's High | and When Made_ |; Season's Low and When Made 
December - - - - 56% Aug. 10 1934) December. ---- 41% June 22 1934 
aT ationshe 2014 Aug. 10 1934] May...-..-..-- 45% Oct. 41934 
July (new).... 464% Oct. 1 1934 July (new)..-. 41 Oct. 41934 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PE iv ceeramndsind hedaman nee 43% ---- 41% 42% 43% Holi- 
RES ae A 40% .--. 40% 42 42% day 


Rye was a mere echo of wea’ wiek advancing when wheat 
was up and declining when it went down. On the 6th inst. 
prices ended Page mage to Ye. higher but on the 8th inst. 
declined % to %e. On the 9th inst. they were 4 to 1c. 
higher. 

On the 10th inst. prices ended 1% to 3c. higher, in sym- 
pathy with wheat. To-day prices ended % to 1c. higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. oe: Fri. 
December (new) ......---------- 71% 70% 71% 73% 75% 
ME NT. dincdcsudenksanahnk 74% 74% 74% 77% 78 4 Holi- 
BE EEE Ee 73% 73% 74 77 77% = day 
SS 2” ae eee 71% 70% 71% 73% 74% 
» Season's High and When Made Season's Low and When Made 
c. (new).... 90% Aug. 9 1934| Dec. (new)_--- 65% June 22 1934 
May (new)..-. 95% Aug. 9 1934|May (new)---- 71% Oct. 4 1934 
Dec. (old)--.--- 90% Aug. 9 1934| Dec. (old)...-- 6514 June 22 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ae ais ais ha me eS alt 56% -.--- 56% 59% 60% Holi- 
NN 5 iS Sea nc eoebas 57% .--- 56% 59% 61% day 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DORE (989) ob in cccavétccodss 76 ree 81 81% Holi- 
ry rt ee ee 74% ..-. 74% 76% 78 day 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
inh aadeceis canto hs upiebe §2% .--. 51% 53% 54% Holt- 
Er 52% -.--- 52% 54% 54% day 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

No. 2red,c.i-f., Gomeatie.g- 118 Oe Se 64% 

Manitoba No.1,f.0.b.N. Y. 86%|Rye,No.2,f.0.b.bondN.Y 69 
Corn, New York— Barley— 

No. 2 yellow, all rail_.....- 92% N.Y., 47% Ibs. malting 98 % 

Chicago. cash_.....-- 80-120 

FLOUR 
Spring pats. ,high protein $7.75@8 05) Rye flour patents-- - - - - - .85@5.10 
Spring patents... ..--. 30@7.55 Seminola, bbl., Nos.1-3.10.60@10.75 

ears, first spring._.__-. 6 85@7_.15 Oats good___-_._-____- 3 75 
Soft winter straights... 6 10@6 50| Corn flour__-__________ 2.50 
Hard winter straights__. 6 75@6 96 Barley goods— 

Hard winter patents.__._. 7 00@7 20 as 


Hard winter clears-_-.-.-_-- 6.30@6.55 


All the statements below via a gy the movement of grain 
—receipts, exports, visible vy iE a .—are Dg by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 


Fancy pearl, Nos.2,4&7 7. foe. 60 
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Recetpis at— Flour Wheat | Corn | Oats Rye Barley 
bls 196 lbsibush 60 Lbs bush 56 lbs bush 32 lbs\bush 56 lbs bush 48 lbs 
Chicago ..... 208 ,000) 519,000 1,009,000) 407,000; 218,000 202,000 
Minneapolis_.| -.-.-- 1,050,000 319,000 158.000 56.000 374 000 
Dcnared . amweutn 1,002,000 8, 71,000 5.000 145,000 
Milwaukee... 16,000 248,000; 147, 95,000 2.000 458,000 
tc ctiknuds  ameassna 186, 20, 38.000) oe . sessem 
PEcsesel | decthe 30. 9, 26,000 9,000 38,000 
Indianapolis..j| -.-.-..- 22,000 347, 78,000; 137.000 ...... 
St. Louis....- 131,000 176,000) 240,000 168,000 1,000 66 ,000 
Peorke....... 39,000 12,000 410.000! 27,000; 16,000 33,000 
Kansas City -- 15,000 333,000 926,000 : aeenwel  ‘wecaee 
a cadl > kdacen 112,000 816,000 SSS (eon ae 
Di oul. meee 25, _ 102, GBPS SGN ee 
WH SScoat = sauecd 181, 7,000; DOT? ‘Giecwal®  Saabee 
See GO ook >.) omamad 3,000) 67, BES eheakel _.cdteedew 
Di cesel | aasmen mesa = 161,000 alas eS 105,000 
}— —— — —_— ~— a 
Tot. wk.,"34 409.000, 5.777 .000) 4,588, 1,425,000, 445,000 1.421,00¢ 
Same wk., ‘33; 346,000) 8,569,000, 7,540,000 1,955,000) 262.000 1.581.000 
Same wk., "32} 447,000 14,513,000; -,902,000 1,893,000 179,000 1,096,000 
Since Aug. 1— 
BOGS. bans c 3. [A nfm 79,480,000 76,973,000 17.488.000) 3.855.000 21,329,000 
J aa 3,100,000 70,711.000 44,065,000 31,180,000 3.684.000 15.949.000 
|. eee 847, 000 121,654.000 48,290,000 40,044,000 3,790,000 13,007,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Oct. 6 1934, follow: 



































Receipts at— Flour | Wheai | Corn | Oats |. Ki 2 Barley 
bbls 195 lbs. bush 60 tbs bush ” Ibs. bush 32 ibe bush 56 Ibs ‘bush 48 lbs 
New York ... 112,000, 99,000) 1,000 50.000 [A webewe 
Philadelphia - 28,000 >. asestet O20. ‘sowie Vestes 
Baltimore _. .- 16,000 21,000 14,000 25,000; 1,000 
Newport Newg —-._.-. SL” |. Wiesueat.”. = "gakeeee > dabenel’ 2 Seosan 
New Orleans* 20,000) téuaw Se ees See 
Gaiveies od esac i co Gicnewe. .. ehinnek> .- aRaiceMls®) (aimee 
Montreal - - - - Ted, SckeGe |; wccacel. SAGO > sasace 105,000 
eee so i a Dt . satceds  aeeeet  . saan dateidee 
pe ae 23.000 99.600 1,000 Le etithae 
Quebec... .... Cas: cenaiee.!  Seekehe “i Gtbseak ° .wengbal: | cénncm 
Ce ak | aaccax BIE) ) Gisukhl 4) Gandeal) <spacdal © -anetwe 
*’ Tol wk. 34) 282,000) 2,467,000 94,000 205. ‘O00! 27,000, 106.000 
Since Jan. 1°34 10.434,000) 68,995,000 6,326,000, 6,990,000 1,882,000, 2.041.000 
Week 1933. 270 C C00) 3=—4,067.000 96, 61,000 11,000 15,000 
Since Jan. 1°33 11,536,000 74,247,000! 4,484,000 3,452.000 275.000 537,000 





+ * Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 








Oct. 13 1934 


The exports from the several seaboard ports for the week 


ending Saturday, Oct. 6 1934, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
HOW SOR enwcawnes SERMON © nccece Re aépesgl, acoeeel ., wasces 
WOW OFMEEB cctees| § “seateel domed 1,000 SOM | eneceul  sacede 
See Re ee ieee ae 
PEONOONE .. oc ccccnael 1p © mtiweee 74,000 GGG nwsnes 105,000 
MEER cconsscvshael ° ane + ieee  sapesanl. shencdl  Besese 
CRE. eo wsenesed code ceo ME AR Ol i SE, eer: 
Total week, 1934..| 2,661,000) -.____ 88,620 eee 105,000 
Same week, 1933__..! 2,764,000 1,000 99,595 Cer tnanue 15,000 





The destination of these exports for the week and since 
July 1 1934 is as below: 


























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Oct. 6 July 1 Oct. 6 July 1 Od. 6 July 1 
1934 1934 1934 1934 1934 1934 
Barreis| Barrels Bushels Bushelis Bushels Bushels 
United Kingdom .| 65,335 745,970] 1,874,000) 13,074,000} .....-] -..... 
Continent ....... 8,110 187 ,439 778,000] 15,394,000] ......] <<< 
So. & Cent. Amer.} ...... 15,000 3,000 rr Bee 
West Indies_..__. 4,000 71,000 1,000 Se asaces 2,000 
Brit.No.Am. Cols.| 6,000 fA SST Ge Se Sern 
Other countries - . 5,175 66,009 5,000 Sie sa#steel  saanse 
Total 1934__... 88,620) 1,119,418) 2,661,000] 29,370,000} _____- 2,000 
Total 1933_......' 99,595! 1,495,087\ 3,764,000| 35,121,000 1,000 23,0000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 6, were as follows: 


GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— bush. bush. bush. bush. bush. 
pO Pe ee ee. . kane ee: acmnen 1,000 
Oe SORsckdewss éeus 78,000 261,000 255,000 251,000 34,000 
“~ SOB wascsten ''\sbeies ee Sties capane _ dbilcae 
a 997,000 24,000 145,000 140,000 15,000 
Nc trib nsaied 2,464,000 58,000 22,000 158.000 1,000 
Newport News__.....- 375,000 27,000 12,000 S fi 
TA re 37,000 365, 000 350,000 10.00). .«asueee 
2 aS ee ES eee ee ae 
POFt WOPtR < ac oc ccccue 5,552,000 155,000 683,000 7,000 41,000 
. ——_—sreeer* 1,554,000 102,000 DY << ssebne ° obtain 
DR. a tanademnn De O> Seteee ) aeceds. | uactava. xine 
St. Joseph.......--... 1,817,000 3,266,000 ae 6,000 
GND CAEP « ccsccewcce 26,594,000 4,401,000 330,000 40,000 3,000 
Omaha............... 9,508,000 11,035,000 912,000 5,000 16,000 
ee 477,000 912,000 J ea 3,000 
eee 7,652,000 297 ,000 384.000 36,000 25,000 
Indianapolis. .........-. 2,192,000 572.000 SEE...) snaecisica®” * ~~ gatabdeen 
Aras wes 13,000 291,000 PE. Ceerwoies) ta cemiel 
0 eee eee 7,569,000 14, ry — 2,749,000 5,270,000 1,449,000 
= WD cnacanie 383,000 466,000 -..... Gee swacun 
)) *_— 196,000 148,000 a ee 
as 767.000 3,065,000 584.000 13,000 706,000 
Minneapolis. .........- 14,892,000 7,731 ,000 8,553,000 2,322,000 7,589,000 
Duluth. ........-.-... 12,401,000 3,243,000 4,682,000 1,838,000 2,180,000 
Ds is ewe iewes — 135,000 12,000 20.000 22,000 110,000 
rats to ain otctedamelil 7,221,000 6,590,000 1,557,000 682,000 269,000 
- . Cee ..6kteu 1,790,000 443,000 | roe 265,000 
CRGIOEE. cnceccuceuas” | saneue eee ee — Soe 
Total Oct. 6 1934._.110,399,000 58,740,000 22,528,000 11,435,000 12,713,000 
Total Sept. 29 1934. ..112,103,000 60,073,000 23,331,000 11,514,000 12,340,000 
Total Oct. 7 1933...146,369,000 57,851,000 48,482,000 12,861,000 15,407,000 


Note—Bonded grain not included above: Barley, Duluth, 347,000 bushels; 
Buffalo afloat, 132,000: total, 479,000 bushels, against none in 1933. Wheat, New 
York, 659,000 bushels; New York afloat, 233,000; ' hiladelphia, 152,000; Buffalo, 
3,783,000; Buffalo afloat, 4,938,000; Duluth, 400,000; Erie, 1,977,000: on Lakes 
496,000; on Canal, 892,000; total, 13,530,000 bushels, against 7,750,000 bushels 








in 1933. 
Wheat Corn Oats Rye Barley 
Canadian— bush bush. bush. bush. bush. 
Montreal _ . .. eth ee. | «nsted 1,003,000 318,000 1,585,000 
Ft. William & Pt. Arthur 59,218,000 #§#£=...... 1,987,000 2,461,000 5,912,000 
Other Canadian & other 
water points.._....--. 49,399,000 + ...... 2,579,000 494,000 918,000 
Total Oct. 6 1934...114,548.000 -.-.--. 5,569,000 3,273,000 8,415,000 
Total Sept. 29 1934___116,478,000  _.___. 5.727.000 3,178,000 8,095,000 
Total Oct. 7 1933...117,095,000 # -...-- 7,760,000 3,676,000 6,027,000 
Summary— 
DI oa a en cewee ae 110,399,000 58,740,000 22,528,000 11,435,000 12,713,000 
CORREIE, o5 ac at aee 114, 3Oee .. wenwus 5,569,000 3,273,000 8,415,000 
Total Oct. 6 1934_..224,947,000 58,740,000 28,097,000 14,708,000 21,128,000 
Total Sept. 29 1934. ..228,581,000 60,073,000 29,058,000 14,692,000 20,435,000 
Total Oct. 7 1933...263,464,000 57,851,000 56,242,000 16,537,000 21,434,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Oct. 5, and since July 1 1934 and July 1 1933, are 
shown in the following: 



































} 
} Wheat Corn 
1 
Exports | Week Since Since Week |} Since Since 
| Oct. 5 | July 1 July 1 Od. 5 July 1 July 1 
| 1934 1934 1933 1934 1934 1933 
| Bushels  Bushels | Bushels | Bushels | Bushels Bushels 
North Amer_| 4,364.000 54,408,000) 57,510,000, ____-- 12,000 
Black Sea--- 376.000 1,944,000) 8,704,000 45%, 000} 2,806,000) 14, 130; 000 
Argentina...) 4,446,000 54,480, 000) 39,275,000 4,493,000! 72, 125,000) 59,977,000 
Australia _..| 1,711,000 25,565, 000, 26,479, Pt. cieiie  acansck  . sa 
pc | epaeapen | 40,000 Lk, eee Bee eee ee 
Oth. countr’s| 824,000 8,808. 000} 7,248,000 2,008,000) 9,059, 000 1,575,000 
Total __._/11.761,000 145,517,000 139,218,000 6,960,000! 84,002,000. 75,746,000 





Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Wednesday after- 
noon, Oct. 10, its forecasts and estimates of the grain crops of 
the United States as of Oct. 1, based on reports and data 
furnished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of ~‘nter wheat is 
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now placed at 401,000,000 bushels, the same as the De- 
artment’s estimate a month ago, and comparing with a 
rvest of 351,608,000 bushels in 1933, with 461,679,000 
bushels harvested in 1932 and a five-year (1927-31) average 
production of 632,061,000 bushels. The production of spring 
wheat is estimated as of Oct. 1 to be only 92,800,000 bushels, 
which compares with a production of 176,000,000 bushels in 
1933 and a five-year (1927-31) average production of 254,- 
000,000 bushels. Comments concerning the report will be 
found in our editorial department. We give below the report. 


Corn is showing Gieagpciating elds and the total crop is now estimated 
by the Crop Reporting Board at 1,416,772,000 bushels. This is nearly 5% 
below the forecast of a month ago and indicates about 56% of an average 
corncrop. The qunxtity of corn actually harvested as grain is now ex 

to be not much more than half the quantity husked last year. Pastures, 
potatoes and cabbage made a remarkable comeback during September as a 
result of good rains and absence of frost from the Central Corn Belt east- 
ward. In this area the t improvement in pastures tended to lessen the 
seasonal decrease in milk production and will help to relieve the shortage 
of food, but the frequent rains caused considerable local damage to corn, 
shocked fodder, and to late hay crops being put up. In most of this area 
and particularly in Wisconsin, Michigan, Pennsylvania, New York, and 
New England the weather was almost ideal for late potatoes and, instead 
of the rather light crop of 337,000,000 bushels expected a month ago, the 
total United States potato crop now seems likely to be close to 362,000,000 
bushels which would be about average production. 

In the West, the drought has continued unbroken. The area still dry 
includes northwestern Minnesota, North Dakota, the western two-thirds 
of South Dakota, the western counties of Nebraska, Kansas, and Oklahoma 
and northern, central and western Texas and all States from this line west- 
ward to the Coast. In most of this area, except parts of Texas, Arizona, 
and the Pacific Coast, it is now too late to expect grass on the ranges to make 
much further growth this fall. With the exception of the north coast of 
California, western Oregon, Washington, northern Idaho, and western 
Montana practically this whole area faces an acute shortage of winter food. 

Pending completion of the fall check-up of the acreages of various crops 
harvested, the estimates of production based. on conditions on October 1 do 
not indicate that there has been any material change in the national food and 
feed situation. The estimate of spring wheat production has been raised by 
about 3,700,000 bushels, the estimated oats crop is about the same as was 
estimated a month ago, and the estimates of the production of barley and 
grain sorghums have been reduced slightly, and corn materially as farmers 
— with husking and threshing. The estimates of hay production 

ave increased somewhat as efforts to save late hay crops were stimulated 
by realization of the shortage and by war,time prices of hay in some States. 
Pastures and ranges, notwithstanding the improvement in the south- 
western, central, and eastern States during September, were still the poorest 
on record for October 1. Apples, rs, and grapes have been helped a 
little by the rain in the central and eastern States, but it is increasingly 
evident that many of the northeastern fruit trees will never recover from the 
injuries received last winter. The feed rain wm ged is the shortest in many 
years, the total quantity of grain and mill foods in sight and available for 
feeding being only about 60% of the 1924 to 1932 average. 
is also very short and hefore the end of the winter the great 
and weeds that have been stacked and most of the straw, 
and cottonseed hulls available will be needed for feed. 


Corn—The production of corn for all purposes in 1934 is now estimated 
at 1,416,772,000 bushels, which is about 5% less than the Sept. 1 forecast. 
The estimate includes not only corn for grain, but the grain equivalent of 
corn to be utilized for forage, silage, and pasturage. The approximate 
production of corn to be actually husked or snapped for grain is 1,048,000,- 

bushels. In 1933, 2,028,881,000 bushels were harvested as grain and 
in 1932 2,507,303,000 bushels. 

The estimated crop of 1,416,772,000 bushels for all purposes is only 60% 
as large as the 1933 crop and 56% of the five-year (1927-1931) average of 
2,516,307 ,000 bushels. 

Stocks of old corn on farms on Oct. 1 are estimated at 264,873,000 bushels 
as compared with stocks of 470,355,000 bushels on July 1, 316,108,000 
bushels on Oct. 1 1933, 250,975,000 bushels on the same date in 1932 and 
160,460,000 bushels in 1931, and a five-year (1926-1930) average of 164,- 
137,000 bushels. 

Wheat—The preliminary estimate of the entire 1934 wheat crop is 406,- 
982,000 bushels. This is an increase of nearly 4,000,000 bushels, compared 
with the Sept. 1 estimate and compares with 527,978,000 bushels, the small 
crop of 1933, and 886,350,000 bushels the five-year (1927-1931) average 
production. The increase occurred in spring wheat, there being no — 
in the winter wheat estimate. Yields of spring wheat in the Pacific North- 
west, Colorado, and Utah were reported higher than a month ago. These 
increases together with those of some of the minor producing States were 
partly offset by lower yields in South Dakota. 

Production of Durum wheat is now estimated at 5,952,000 bushels com- 
pared with 6,081,000 bushels estimated on Sept. 1, 16,109,000 bushels in 
1933, and 61,460,000 bushels the five-year (1927-1931) average. The crop 
of other spring wheat is placed at 90,508,000 bushels against 86,682,000 
bushels estimated a month ago, 160,261,000 bushels produced in 1933, and 
192,838,000 bushels the five-year (1927-1931) average. 

The average yield per acre of all spring wheat estimated at 8.4 bushels 
per acre is unusually low, and compares with,9.2 bushels in{1933 and 12.6 
the 10-year (1922-1931) average. 

Stocks of wheat on farms Oct. 1, including new wheat from the current 
yone's crop, totaled only 234,284,000 bushels or 47% of 1934 production. 

arm holdings Oct. 1 1933 were 309,651,000 bushels or 59% of the 1933 
crop. On Oct. 1 1932 farm reserves totaled 415,066,000 bushels. Market- 
a this year have been unusually heavy from the Southwestern winter 
wheat States, from the principal winter wheat producing States east of the 
Mississippi River and in the Pacific Northwest. 

Oats—Production of oats is now indicated to be 545,938,000 bushels, 
about the same quantity that was forecest on Sept. 1, 545,870,000 bushels. 
The harvest in 1933 was 731,524,000 bushels, and the five-year (1927-1931) 
average is 1,186,056,000 bushels. Yield pe acre is estimated at 16.4 
bushels, the lowest on record beginning with 1866, and production has not 
been so small since 1882. Drought and high temperatures at filling time, 
together with insect damage and reduced acreage were the main causes of 
the reduced production. 

Stocks of oats on farms on Oct. 1, including new oats from the crop of 
a, vere 460,050,000 bushels, compared with 600,629,000 bushels on 

ict. 33. 

Barley—The production of barley is now indicated to be 122,240,000 
bushels or a crop about 22% smaller than that harvested last year and 55% 
less than the five-year (1927-1931) average production. 

Threshing returns indicated lower yields in the Dakotas and Illinois 
but higher yields in other North Central States than was reported by cor- 
respondents a month ago. The indicated yield per acre is 14.0 bushels 
compared with 15.5 bushels in 1933 and 22.6 bushels in 1932. 

Hops—Production in the Pacific Coast States—the major producin 
area—is estimated at 39,745,000 pounds. On September 1, 36,870,000 
pounds were forecast. Last year 39,500,000 pounds were harvested, and 
the five-year (1927-31) average production is 29,331,000 pounds. Within 
the past two years hops acreage has expanded considerably, and indications 
are that the crop of 1934 will be the largest since 1916. 

Buckwheat—A production of 7,452,000 bushels of buckwheat is indi- 
cated by October 1 condition, against 7,061,000 a month ago, and 9,496,000 
bushels, the five-year (1927-1931) average. Favorable weather in New 
York and Pennsylvania greatly improved the prospect in those States. 

Grain Sorghums—Production of grain sorghums for all purposes, 
estimated as equivalent to 52,701,000 bushels, is Sry! slightly lower than 
the September 1 forecast and compares with 87,884,000 bushels produced 
last year and the five-year (1927-1931) average of 93,955,000 bushels. 
The current estimate is about 60% of last year’s total and only 56% of 
the five-year average production. The crop is poorest in southwestern 
Kansas, southeastern Colorado and the Oklahoma Panhandle where much 
of the acreage was an entire failure. September rains increased materially 
the tonnage of forage in parts of the grain sorghum area but were received 
too late to increase grain yields except in the eastern and southern portions. 
Killing frosts damaged the crop in Nebraska. The condition of grain 
sorghums on October 1 was 28.9% of normal compared with 62.7 on 
October 1 last year and 71.2% of the 10-year (1922-31) condition. 

Flaxseed—October 1 information confirmed the September 1 flaxseed 
forecast which indicated a new low record of production. The October 
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estimate of 5,228,000 bushels compared with 5,253,000 bushels estimated 
on Seavocsbes 1 OO iP een noe t oi 1988 and the five-year (1927-1931) 
average uction 0 a : els. 

Drought and temperatures in July and early August followed by frosts 
later in that month so d the crop that it did not respond to more 
favorable September weather. The October 1 condition of 38.3% of 
normal is the lowest on record and indicates a yield of 4.6 bushels per acre. 

Production in Minnesota is estimated as 3,480,000 bushels or two-thirds 
of the total United States crop. The crop is extremely small again this 
year in the Dakotas and Montana, which ordinarily produce more than 
60% of the total. 


Rice—The rice prospect on October 1 of 36,461,000 bushels (of 45 pounds) 
is practically unchanged from a month , when 36,492, bushels were 
forecast. In 1933, the harvest was 35,619,000 bushels, and the five-year 
(1927-1931) average of production is 43,651,000 bushels. The increase 
this year is chiefly in California where a crop 16% larger than last year 
is indicated, but about 10% smaller than the average (1927-1931). 

Hay—The 1934 hay crop is the smallest in the 15 years for which com- 

—— figures are available. A total of 57,728,000 tons in 1934 is indicated 

y reports as of October 1, compared with 56,014,000 tons forecast as of 
September 1, 74,616,000 tons harvested in 1933 and an ave of 83,- 
618,000 tons for the five years, 1927-1931. These figures include alfalfa, 
clover, timothy, annua] legume hay, grain hay, lespedeza, red top, Johnson, 
millet, sudan, cuttings from old meadows, the usual wild hay crops, &c., 
but do not include cuttings of emergency forage crops, weeds, nor other 
crops which are not ordinarily known as hay. 

he quantity of such substitute roughages, corn fodder and stover, 

sorghums, &c. being used to offset the small hay crop is not definitely 
known but in the aggregate is it very considerable and in some areas, 
ae ee usual hay crops were negligible, is about the only roughage 
available. 

The seriousness of the situation is aggravated by the loss of new seedings 
is drought areas and the record high prices of some hay seeds—factors 
which will be felt in 1935 when carryover stocks of hay will be very small. 

The increase of 1,714,000 tons over the September 1 forecast of hay 
production is largely accounted for by higher yields per acre than were 
anticipated—particularly in parts of the Corn Belt, New York and Oregon. 

The alfalfa hay crop will be about 19,516,000 tons—substantially the 
same as forecast a month ago. Moderate increases in a few States were 
about offset by decreases elsewhere. 


Pastures—Pastures improved markedly during September, particularly 
in most of the area from New York and Maryland westward into Minnesota, 
eastern Nebraska and Kansas, and Arkansas, Oklahoma and northern and 
eastern Texas. However, except along the Atlantic Coast pasture conditions 
were mostly below average. In the country as a whole the condition of 
pastures on October 1 was reported as 54.0% of normal compared with 
65.6% last year, 56.1 in 1930, the next lowest record, and an avera 
of 74.0 during the 10 years 1922 to 1931. In the whole area from the 
Mississippi River westward pastures are still exceedingly poor and in most 
States in this area, pasture and ran conditions are much poorer than 
in any other year for which October 1 records are available. 


Milk Production—wWith pastures showing record improvement during 
September, milk production per cow has been well maintained and on 
October 1 was averaging about 1% above production on that date last year. 
However, the heavy ag and marketing of milk cows duri the past 
few months has left fewer milk cows on farms than a year ago. This decrease 
in milk cow numbers has apparently more than offset the increase in 
production per cow, and total daily milk production on October 1 appears 
to have been averaging 1 to 2% below er eo 7 on that date last year. 
In much of the area eastward from the Eastern Corn Belt States pastures 
on October 1 were better than they have been at any time since early 
spring and the improvement in ee during September has been an 
important factor in holding milk production at a relatively high level 
compared with recent years, offsetting in part the effect of fewer fall fresh 
cows. Compared with last year, increased production per cow in this 
area and in the South Atlantic States, where pasture conditions were 
better than on October 1 last year, more than offset the very low production 
in the worst drought areas. In the country as a whole, crop correspondents 
were securing a daily average of 12.09 pounds of milk per cow on October 1 
compared with 11.98 pounds last year, 12.12 pounds on October 1 1932, 
and an average of 12.66 pounds err: the previous five years. In all 
groups of States a larger proportion of the cows were being milked than in 
any recent year. Correspondents report 70.8% of their milk cows being 
milked on October 1 compared with 69.4% last year, 69.2% on October 1 
1932. and a previous high of 70.3% in 1928. 


Fruit—Favorable growing conditions during September improved the 
prospects for most of the important fruit crops Apples, benefiting by fall 
rains, registered the largest gain, while citrus, pears, and grapes benefited 
to a lesser degree. Peaches, which are largely harvested, cranberries, 
prunes, and fig prospects declined somewhat. 

Rains over most of the fruit producing areas improved size color and 

uality of these portions of the crops as yet unharvested. ‘The earliness of 
this season makes the Oct. 1 condition reported more nearly comparable 
with the usual Nov. 1 situation in the Western States. 


Apples—tThe forecast of apple production on Oct. 1 is placed at 115 - 
260.000 bushels which is about 20% less than the crop produced in 1933, 
and approximately 26% less than the five-year (1927-1931) average pro- 
duction. The total apple crop this year about equals the small crop of 
1927 and is much smaller than in any other year since 1921. Most of the 
early fall apples have been harvested. Cooler weather and liberal rainfall 
throughout the mid-west and Western States has allowed late varieties to 
gain in size. Cool nights and warm sunshine during the days generally 
improved the color situation on red and red striped varieties. Heavy 
damage from late broods of codling moth are reported from paractically all 
apple producing sections. 

Commercial apple production or that part of the total apple crop sold 
for fresh consumption is forecast on Oct. 1 at 68,759,000 bushels which is, 
about 8% less than the 1933 commercial crop and nearly 29% less than the 
five-year (1927-1931) average. The important changes in commercial 
apple crop Reopens during the past 30 days are; a decline in condition in 
the Pacific-Northwest due to increased damage by codling moth worms; 
some improvement in the Ozarks where apples are now sizing well; an 
increase in the Cumberland-Shenandoah apple crop as a result of beneficial 
rains although localized hai] storms damaged the fruit in several small areas; 
and improved prospects in the Michigan and New York fruit sections on 
account of favorable weather during September. 


Peaches—The preliminary estimate of peach production is 45,404,000 
bushels which is slightly more than the crop harvested in 1933 but is nearl 
20% below the average production for the five years (1927-1931). Peac 
production in California and Georgia totaled 26,070,000 bushels this year 
compared with 27,525,000 bushels harvested in 1934. In the Northern 
States, where the crop was extremely short this year, peaches ripened 
earlier than usual and the fruit was of good quality and large size. The 
Pacific-Northwest peach crop was damaged late in the season by disease 
and insects resulting in a smaller crop than was expected earlier. 

Pears—Pear production is indicated as of Oct. 1 to be 23,321,000 bushels 
of about 4% larger than the average (1927-1931) crop and about 10% 
larger than the crop of 1933. Production in the three States of California, 
Oregon and Washington is now estimated to be 16,182,000 bushels or 
about the same as the crop harvested in 1933. 

Grapes—Production of all grapes is estimated on Oct. 1 at 1,699,307 
tons which is approximately 11% below the crop of 1933 and 25% less 
than the five-year (1927-1931) average production. The wine grape 
harvest in California is active with wineries at full production. It is not 
yet certain that the whole wine grape crop will find a market. 

Cranberries—Cranberry production as indicated by the Oct. 1 condi- 
tion reports is now forecast as 467,300 barrels, as compared with 704,700 
barrels in 1933, and the five-year (1927-1931) average 563,256 barrels. 
Massachusetts reports that the size of the berries and their quality are good, 
but that yields are below September expectations. This lower yield is 
responsible for the decrease in crop prospects since Sept. 1. 

Citrus—Growing conditions have been generally favorable for the citrus 
crop. harvesting of which is just starting. Grapefruit harvest has started 
in izona, and other areas will begin shortly. While production in the 
older orchards is not reported as being unusually heavy, the large numbers 
of young trees coming into bearing are largely responsible for the increased 
production indicated. 

ased on Oct. 1 conditions, the combined production of oranges and 
grapefruit is indicated as 76,767,000 boxes, which is 352% above the 
1933-1934 production, and 30.6 above the five-year, 1927- $31 average. 
The indicated production of oranges is over 57, boxes as com 


,000 pared 
with 47,076,000 boxes in 1933-1934, and 45,174,000 boxes the five-year 
average. 
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Grapefruit production is indicated to be about 19,662,000 boxes, as 
compared with 14,243,000 boxes in the season just closing, and 13,628,000 
boxes, the five-year (1927-1931) average. 

Florida reports indicate that growing conditions have been very favorable 
and that the fruit is holding unusuczlly well. In the Gulf Coast States, 
where the crop is mainly Satsumas, production is far aoove the very short 
crop of last year and well above average. In Texas, citrus trees, which 
have recovered somewhat from hurricane injury, are reported as having a 
faircrop. The large numbers of young trees coming into bearing, however, 
are responsible for most of the increased production in that State. 

Young orchards in Arizona are reported to have very heavy crops, while 

uction on the older trees is lighter than usual. Grapefruit production 
n the desert valleys of California is reported as short, production in the 
other sections of that State, however, is about average. A small quantity of 
nn eh from last season's crop remains to be harvested. The Cali- 
ornia Valencia and Navel orange crop prospects are indicated to have 
improved during September. 


Pecans—Pecan production is low this year, although larger than expected 
earlier, being estimated at 38,705,000 pounds, compared with a five-) ear 
(1927-1931) average crop of about 56,222,000 pounds. Last year’s crop 
was 61,210,000 pounds and the crop of 1931 reached 77,800,000 pounds. 
The crop from native, wild, and seedling trees is only about 64% of average 
but that from improved trees is about 84% of the five-year average. 


Sweet Potatoes—The Oct. 1 condition of sweet potatoes was reported 
as 66.9% of normal compared with 71.7% on the same date last year and a 
10-year (1922-1931) average condition of 71.5%. There has nm some 
increase in the prospective production since Sept. 1, now forecast at 65,- 
632,000 bushels compared with 65,073,000 bushels estimated produced last 
rae. and an average production during the 1927-1931 period of 62,386,000 

ushels. In most of the Eastern States rains and gener.lly favorable grow- 
ing weather have increased prospects. Rains have improved prospects 
materially in all the central drought States except Kansas. In the Southern 
States improved condition and crop prospects are reported for all States 
except Georgia. c 


Potatoes—Abundant rains and good growing weather during September 
in the north central and northeastern States were comparatively few areas 
were affected by killing frosts, carried the late pot.to crop through to 
Oct. 1 with an unusually large proportion of the fields still green and 
thrifty. The condition of the crop in a numoer of these eastern and central 
late States improved between 8 and 15 points from Sept. 1 to Oct. 1. The 
expansion in yield prospects during the mouth is estimated to have ranged 
from 10 to 25 bushels per acre in the area comprising Wisconsin, Michigan, 
Indiana, Ohio, Pennsylvania, New York, and the New England States. 
No change in yield prospects was recorded for Minnesota but in the Dakotas, 
Nebraska, yoming, Montana, and Utah, condition reports and pre- 
ery reports on probable harvest yields indicated a reduction from the 

t. 1 forecasts. 

Production in the 30 late potato States is forecast at 290,006,000 bushels 
of the basis of the Oct. 1 reports. This would be about 28,500,000 bushels 
larger than the rather light 1933 production but close to the average annual 
production for the five years, 1927-1931. The Oct. 1 forecast for the 
northeastern surplus late States is 110,690,000 bushels, 26% larger than in 
1933 and 21% above average; for the central surplus States, $8,956,000 
bushels, nearly 24% larger than in 1933 but only slightly above average: 
for the western surplus, 56,320,000 bushels—about 22% less than a year 
ago and 24% below av e; in the 12 other late States 34,040,000 bushels 
—16% — than in 1933 but 8% below average. Practically no change 
from the September estimate was made in the early and intermediate 
States, the total crop forecast for the United States being 362,391,000 
bushels compared with 320,353,000 bushels in 1933 and 365,556,000 bushels, 
the 1927-1931 average production. 


Pean ts—Peanut production will be about 525,000 tons, judging by 
Oct. 1 indications, this being slightly greater than expected earlier. The 
production last year was 460,000 tons, being slightly above an average crop 
ani this year’s crop is 16% above average. The V rginia—North Carolina 
crop is 11% greater than average and the Southeastern crop 28% greater, 
but the Southwestern crop is 13% less. Compared with last year’s produc- 
tion, the present indicated crop is 34% greater in the Virginia~-North 
Carolina area, 17% greater in the Southeast and 36% less in the Southwest. 
By any measuring, this year’s crop is large, being exceeded in size only by 
the record crop of 549,000 tons in 1931. 


Cowpeas—Only a small increase in acreage of cowpeas was inteneded in 
July, but subsequent developments probably led to a material increase 
for hay. The condition of cowpeas on Oct. 1 was reported at 60.1% 
compared with 67% in 1933 and a five-year average of 69.2%. Conditions 
are fair in the Southeastern and in the Ohio Valley States, ranging mostly 
mostly from 65 to 75%, but they are very poor in the States west of the 
Mississippi River. 


Soybeans—aA crop of 11,864,000 bushels of soybeans in the six leading 
States of commercial production is indicated by Oct. 1 conditions. The 
production in these States was 10,084,000 bushels in 1933 and the five-year 
average is 9,166,000 bushels. The coudition of soybeans in the entire 
United States is 70.2% of normal, ranging from 70 to 85% in all important 
production sections except in lowa and Missouri and the States further 
south and west. While conditions average considerably below the October 
five-year average of 79%, the J ted acreage report indicated an increase in 

lantings of almost a third, whic a later developments was pro- 
bly considerably increased for use as so that a substantial increase 
in feed production from this crop is assured. 


Sugar Crops—The United States sugar beet crop will probably turn 
out 7,551, tons—a small increase over the at 1 forecast, but still 
much less than the 11,030,000 tons harvested in 1933. The average 
production for the five-year (1927-1931) was 7,854,000 tons. Yields per 
acre are somewhat higher than indicated on Sept. 1, in Ohio, Michigan, 
Montana, Idaho, and California, but are lower in Nebraska and Utah. 
es 789,000 acres will probably be harvested out of the 960,000 acres 
plan ‘ 

The sugar cane crop in Louisiana made only fair growth in September 
and the indicatedfonnage to be harvested is the same as a month ago— 
3,736,000 tons compared with 3,176,000 tons harvested in 1933 and an 
average of 2,612, tons for the five years, 1927-1931. Yields per acre 
in the Sugar Belt will probably average around 16 tons this year but ‘‘up 
State’’ yields will be very low. 


Broomcorn—A broomcorn crop of 29,900 tons is indicated by pre- 
liminary reports as of Oct. 1. This is 1,000 tons less than was harvested 
in 1933 and 17,360 tons less than the five-year (1927-1931) average. Some 
of the late crops in western areas are coming through better than seemed 
gs wen a month ago and most of the increase over the Sept. 1 forecast is 

Ose areas. 


Dry Beans—Bean crop prospects improved moderately during Septem- 


ber. The production indicated by Oct. 1 conditions was 9,449,000 bags 
which is about 19% less than the average production of the five-years 
1927-1931, and 23% less than that of 1933. This year’s cro 
to fall below 10,000,000 bags since 1928. Production in 

ee Pen nean State is about 8% below average and the production of 
Great Northern beans almost 20% below average. Pinto bean production 
is only about one-fourth of the five-year average. California will produce 
almost an average crop. 

Tobacco—Production of all types of tobacco in the United States is 
forecast at 1,091,764,000 pounds—an increase of 13,647,000 pounds over 
that indicated as of Sept. 1. The 1933 crop was 1,385,107,000 pounds and 
the average for the five-years, 1927-1931 was 1,470,556,000 pounds. The 
indicated total production of types other than cigar is 1,020,992,000 pounds 
compared with 1,004,921,000 pounds forecast as of Sept. 1. Flue cured 
production is forecast at 545,168,000 pounds and light air cured at 322,- 
039,000 pounds. Moderate increases are indicated for both dark air cured 
and fire cured. Production of cigar types is forecast at 70,569,000 pounds 
compared with the forecast of 72,988,000 pounds as of Sept. 1. Decreases 
from the Sept. 1 forecast are indicated for both filler and binder types. 

Egg Production—The number of layers in farm flocks on Oct. 1 shows 
a decrease of about 11% below the average numbers on that date, and about 
5% below numbers a year ago. Numbers maintained during September 
pve =~ prerae seasonal rate of increase from entry of pullets into the 
aying flock. 

Production of eggs per 100 layers on Oct. 1 was only about 3% less than 
usual for that date indicating that hens benefited from the growth of grass 
that followed the drought breaking rains in the Central States. 

The — Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates for the United States, 
from reports and data furnished by Crop corresponceuts, field statisticians. 
and co-operating State Boards (or Departments) of Agriculture and 
Agricultural Colleges: 
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Corn, bushels. -....-...-. 
Wheat, all, bushels 
V inter, bushels 
All spring, bushels -- . - 
Durum, bushels - - -- 
Other spring, bushels 
Oats, DURin and ceess 
Barley, bushels 
Rye, bushels 
Buckwheat, bushels 
¥ laxseed, bushels 
Rice, bushes 
Grain sorghums, bushels - 
Hay, all tame, tons 


~ Hay, wild, tons 


Hay, all clover and tim- 
othy, tons b 

Hay, alfalfa, tons 

So ae eee 

Beans, dry edible, 100-Ib. 
bag 


Peanuts (for nuts), Ibs -_ 
Apples, total crop, bu- -- 
Apples, com’! crop, bu-- 
}Feaches, total crop, bu_- 
Pears, total crop, bu-.-- 
Grapes, tons f 

Fecars, Ibs 

Potatoes, bushels 

Sweet potatoes, bushels _ 
Tobacco, Ibs 

Sugar beets, tons 
Broomcorn, tons 
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excluded). c Short-time 


juice, and raisins. 


average. 
e Includes some quantities not harvested. 
¢ Thousands of tons. 


b Excludes sweet ciover and lespedeza (minor States 
d Troduction in percentage of a full crop. 


f Production is the tote! for fresn fruit, 
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Corn, bushels -___...-.-.- 
Wheat, all, bushels 


All spring, bushels- - -- 
Durum, bushels - - - - 
Other spring, bushels 

Oats, bushels 
Barley, bushels 


Buckwheat, bushels - - - - 
Flaxseed, bushels 


Grain sorghums, bushels_ 

Hay, all tame, tons 

Hay, wild, tons 

Hay, all clover and tim- 
othy, tons_b 

Hay, alfalfa, tons 

Beans, dry edible, pounds 

a. * eee 

ee 

Feanuts (for nuts), Ibs_- 

Velvet beans_c 

Fotatoes, bushels - - -_- -- 

Sweet potatoes, bushels _ 


Sorgo for sirup 
Sugar cane for sirup---- 


Broomcorn, pounds 
Hops, pounds 


1 





54,420 
13,418 


28,260 
11,397 
,769 
506 


53.947 
12,315 


23,869 
12,780 
1,671 


1,733 
1,361 
82 
3,197 
761 
1,770 
240 
127 
983 
296 
28 
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CORN * 





Condition Oct. 1 


Production (Bushels) 





Aver. 
1922- 


1933 


1934 


Average 
1927-1931 


cS 





New Hampshire- 


Massachusetts- - - 
Rhode Island_ -.- 
Connecticut 


Pennsylvania ---- 


North Dakota-_-_- 
South Dakota-_-- 


West Virginia__- 
North Carolina-_ 
South Carolina _ 





538,000 
562,000 
2,617,000 
1,686,000 
346,000 
2,042,000 
19,072,000 
6,581,000 
45,570,000 
121,397,000 
146,379,000 
302,578,000 
34,013,000 
64,895,000 
134,848,000 
413,751,000 


2,046 
2,557,000 
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2,516,307 ,000 
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.. * Grain equivalent on acreage for all purposes. 

















J J 
Volume 139 Financial 
GRAIN STOCKS ON FARMS ON OCT. 1 
1931 1932 1933 1934 
Crop 
Per 1,000 Per 1,000 Per 1,000 Per 1,000 
Cent ) Bushels | Cent | Bushels | Cent Bushels | Cent | Bushels 
Corn (old 
crop) f--_-| 9.3 | 160,460 | 11.3 | 250,978 | 12.6 | 316,108 | 13.1 | 264,873 
eat. ____ 53.5 | 498,383 | 55.8 | 415,066 | 58.7 | 309,651 | 47.1 | 234,284 
i ile cas 78.7 | 886.863 | 78.1 974,062 | 83.1 | 600,629 | 84.4 ' 460,950 

















a ireliminary estimate. b Excludes sweet clover and lespedeza (minor State 
excluded). c Grown alone for ail purposes. d ilanted acreage less probabl 
abandonment. e Short-time average. f Data based on corn for grain. 
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Wheat and a Ly 1934 wheat production in 40 countries of the 


Northern Hemisp 


ere is estimated at 2,882,461, 


000 bushels 


@s com 


pared 
with 3,149,051,000 bushels harvested by the same countries in 1933, when 
they accounted for about 85% of the estimated world totil, excluding 


Russia and China. 


Rye p 


1933. The European 


A marked decline is expected 
countries, and a reduction from 1933 of about 15% in the Euro 
is indicated by estimates from 27 countries. 
for which no figures are yet available. 
crop is placed as much as 31% under that of 1933. 
Africa, as represented by estimates fr 
3 and 13%, respectively, is sh 
uction in 1934 will 


In Asi 


placed about 16% under the 1933 harvest in these countries. 
the three most important of these countries, Germany, Poland and Czecho- 
slovakia, is about 20% under that of 1933. 


Crop conditions in 


Arge 


in the North American 


nm crop 


These do not include Russia 
In the Danube Basin, the 1934 


a and North 


om five countries each, a gain of 


own. 
also be considerably under the good crop of 
outturn in 21 countries, exclud Russia, is now 


The crop in 




































































































































































mtina, where small grains are now in the critical 
stage of their > are oh generzlly good. A few scittered areas 
Yield per Acre (Busheis) Production (Bushels) have suffered m frosts, ught, and the invasions of locusts, but the 
State damage is not serious in relation to the country as a whole. Growing con- 
Average Arerage Prelimin'y ditions vary in Australia, but favorable weather throughout October would 
1922-31} 1933 1934 1927-31 1933 1934 improve prospects. Harvesting will not begin in the Southern Hemisphere 
—|-— _ until around the first of December, and weather conditions will be an im- 
ea oe ss ay 4 3,270,000 880,000 954,000 portant factor until that time. 
wh ene BR 38 20 | is'sa0'goo| *Saq'ooo| 2898:000 = WHEAT AND RYE—PRODUCTION IN SPECIFIED COUNTRIES, 1931-32 
Montana... __- 11.9 7.0 6.5 273,000| 252,000] 162,000 TO 1083-34 
Four States...1. 12.1 | 7.0 | 5.6 | 61,460,000\ 16,109,000! 5,952,000 Country 1931-32 1932-33 1933-34 1934-35 
SPRING WHEAT OTHER THAN DURUM Wheat Bushels Bushels Bushels Bushels 
— 9 Ee ee ery tyes Hoy tyne 527,978,000} 496,982,000 
rs ea R . ,061, 269,729,000} 277,304,C00 
nies ee ee a SII cit ctrok ota desc 16,226,000] 9,658,000] — 12/122'000| 10.104. 
Average Average Prelimin'y - Europe, 27 countries. - -- - 1,433,907 ,000| 1,489, 177,000} 1,746 ,813,000] 1,476,772,000 
1022-31 1933 1934 1927-31 1933 1934 Africa, 5 countries....... 115,499,000 127,248,000 110,068,000 124,175,000 
* oo Asia, 5 countries_....... 494,530,000} 449,820,000} 482,341,000] 497,124,000 
See 21.6 24. 4. 9 oe a 
ge eal ae | wee toe isi'o0| | sipe'eeel = kas'eee Total, 41 countries____|3,313,708,000|3,263,040,000]3, 149,051 ,000|2,882,461,000 
> 17.3 15.0 15.0 191,000 105,000 90,000 ined pe ee 
aaa-------| Bs | ae + ee sss'oeel las'eesl « tin'sep «United Stoten............ 32,290,000] 40,639,000} 21,236,000] 17,261,000 
Illinois __...-.-- 19.5 14.0 10.0 2,761,000 $26,000 280,000 Canada------.-..-..-.- 5,322,000 8,470,000 4,327,00€ 6,523,000 
Michigan -__--_-- 18.1 12.5 16.0 168,000 125,000 192,000 Europe, 21 countries-.--.-. 764,357,000) 919,475,000} 990,603,000} 831,322,000 
Wisconsin. __-.-- 18.8 16.0 15.5 1,258,000} 1,152,000] 1,333,000 Turkey---------------- 15,698,000 425, 9,842,000] 9,842,000 
Minnesota. - _ - -- 14.0 9.7 9.0 | 14,420,000] 13,415. 10,458,000 Algeria-.-------------- ’ ’ 29,000 43,000 
SE eopes y v ae  y| ry tee eae soaesl ines Total, 25 countries..._! 817,704,000! 977,036,000! 1,026,037,000! 864,991,000 
North Dakota... 10.8 6.8 5.0 63,503,000} 50,735,000} 18,650,000 
South Dakota_--| 10.1 4.0 2.5 | 21,191,000] 3,924,000] 1,962,000 FEED GRAINS 
Nebraska__...--}| 13.2 8.0 4.0 2,553,000] 3,312,000] 1,076,000 Barley—The 1934 production in 29 foreign countries reported to date, 
Kansas___-...-.- 8.6 3.5 4.0 355,000 52,000 48, which last year accounted for about 74% of the Northern Hemisphere 
Montana. ------ 13.0 7.0 8.5 41,039,000} 20,776,000) 18,921,000 total, exclusive of Russia and China, is more than 3% below the production 
Idaho- ---.------ 23.8 21.0 24.0 14,393,000} 11,310,000] 12,192,000 in the same countries in 1933. The European countries reported show a 
Wyoming - - ----- 12.6 10.0 6.0 2,332,000} 1,330,000 678,000 decrease of about 12%, while the North African countries reported show 
Colorado --..-.--- 14.7 12.5 10.0 4,653,000] 3.500.000} 1,960,000 an increase of 15%, the Asiatic countries an increase of 13%, and Canada 
New Mexico---- 12.4 11.0 10.0 16,000 275,000 220,000 o . 
eae 27.4 23.5 22.0 2,186,000} 1,739,000} 1,540,000 Oats—The 1934 production in 24 foreign countries reported to date, 
Nevada--_.....-- 25.4 22.0 23.0 283,000 330,000 230, which last year raised nearly 66% of the Northern Hemisphere total, 
Washington_---_- 14.7 21.0 17.0 16,001,000} 33,159,000] 16,099,000 exclusive of Russia and China, is about 15% below the 1933 harvest in 
Oregon __..-.-.-- 18.0 19.5 19.0 3,415,000} 13,104,000 ,838, the same countries. The European countries show a decrease of nearly 
20%, while there is an increase of 12% in Canada, and a net increase of 
United States. 12.7 9.6 &.7 ‘192,838 .000!160.261,000' 90,508,000 2 & in Morocco, Tunis and Turkey. 
orn—The 1934 corn production in 10 foreign countries reported shows 
WHEAT PRODUCTION BY CLASSES THE THE UNITED STATES, 1929-1934 a decrease of about 9% from the 1933 harvest in these covntries. The 
European countries reported show a decrease of more than 7%. The 
Winter Spring White supply of corn from the 1933-34 harvest still available for expert from 
Year Argentina after Oct. 1 was about 49,000,000 bushels compared with 90,000,- 
Winter and Total bushels at the same time last year. 
Hard Red Soft Red Hard Red Durum Spring FEED GRAINS—PRODUCTION IN SPECIFIED COUNTRIES, 1931-1934 
1929 ._.| 370,390,000) 166,430,000/ 144,712,000) 56,307,000) 84,341,000/822,180,000 
1930 . ..| 403,363,000] [78,794,000] 160,594,000] 59,191,000] 87,760,000|889,702,000 Crops and Countries 
1931 __.| 515,925,000]254,480,000| 70,376,000] 21,266,000] 70,174,000) 932,221,000 Reported tn 1934 1931 1932 1933 1934 
1932 ...| 277,450,000} 149,425,000] 191,444,000] 41,607,000) 84,150,000|744,076,000 a 
1933 _-- 169,915,000 147,262,000 108,915,000 17,443,000} 89,443,000|527,978,000 a Le sin nan eee yy ye the aoe one 
*__| 201,473,000! 163,245,000! 58,538,000! 6,505,000| 67,221,000!496,982,000 United States.......-... 543, 1042, 988, .240, 
= ~ Ci tet aiendentmmne 67,383,000 80,773,000 63,359,000 68, ,000 
* Preliminary estimate. Europe, 20 countries ---.-- 613,310,000} 697,598,000} 699,694,000] 618,821,000 
OATS North Africa, 5 countries_| 104,084,000) 105,741,000} 103,731,000} 119,266,000 
Yield Per Acre Peoduitain Asia, 4 countries. --....- 196,455,000] 170,944,000] 186,189,000] 210,449,000 
pws Bushes Thousand Bushes Total, 30 countries. ..|1,179,775,00C| 1,357,008,000| 1,209,961,000] 1,139,676,000 
tina orthern Hen- 
Average Average Pre- . 
1922- | 1933 | 1934 | 1927- | 1933 | liminary ee ee Cn. 11s oie nile te oh one ooo 
1931 1931 1934 Russia and China --- .- 1,444,000,000/1,598,000,000!1,428,000,000) | --..-.---- 
Oats— 
Cudbbes<ubinwe 36.8 40.0 41.0 4,322 5,200 5,125 ‘ 

P ‘ : . United States........... 1, 126,913,000) 1,246,658,000| 731,524,C00) 545,938,000 
eee -=~ ot | Set Se 7 ae ek ae enremeaigenoings 348,795,000] "416,034,000| 326,695,00C| 366,293,000 
Massachusetts eer 32.2 30.0 32.0 "157 "150 "128 Europe, 20 countries--.-.--. 1,431,040,000) 1,541,640,000/ 1,649, 104,000) 1,326,726,000 
Rhode Island 32.6 36.0 28.0 64 72 28 North Africa, 2 countries. .927 ,000 , 196,000 2,572,000 3.686 ,000 
Connecticut 29.2 25.0 31.0 235 225 279 TUR 60s snsesvensoue 8,113,000 8,681,000 17,568,000 20,668,000 
New ia. SCT 28.0 270 33.0 71933 ied eo Total, 25 countries. ._|2,918,788,000|3,216,209,000|2,727,463,000|2,263,311,000 
Pennsylvania_-....-- 30.4 | 22.5 | 27.0 29'069 | 20,812 | 24/219 ee cok eaiaind 
Ohio ee 35.6 20.5 21.5 63,826 26,096 26,273 Ba ia and China 3 210 000 000 3 550 000 000 3 037 000 000 
Indiana___..-.------ 29.5 17.0 11.0 61,328 28,730 16,731 —— SS eee ---- sich shes clas Pepe. “Annconeet 
ee eee sana sk a ia aban a = ay s 139,955 oeee 37,748 Corn— 

Meee... ....---< B. i 23. 45,707 23,541 29,234 ‘ 
United States.........-. 2,588,509 ,000|2,906,873,000| 2,343,883 ,000)| 1,416,772,000 
eo -------* +SEE VERGE! 1 EOS 468,512,000] "567,438,000| '439,443,000| ‘407,235,000 
lowa atin aa? 358 23.0 13.0 214018 143 589 68.991 North Africa, 3 countries _ 5,798,000 5,111,000 6,012,000 8,661,000 
Missouri...........-| 20.4 | 18.8 | 10.0 36,652 | 32.634 | 14.999 | Asia, 2 countries.--.-..- 88,873,000) 7.509.000) — 86,959,000) —_70,161.000 
fe eee -----7| et ee Ag oe god 9 Total, 11 countries. ___|3,151,692,000|3,556,931,000|2,876,297,000] 1,902,829,000 
Nebraska. .....---- 36.5 | 10.5 | 6.0 | 67,015| 23,373| 7,295 ‘Sutitiated Nocwere dim 
Ds sc cwesanecors 22.4 17.0 13.5 32,929 25,976 17,942 = i Z 3.667 000 ,000/ 4,089,000,000!3.367.000,000 
Delaware_.__....---| 28.6 29.0 33.0 88 87 99 eeraenroher snes vant bl nia sesntochain oi Mt 1 ee 
Maryland._-_....-..-- 28.4 22.0 30.0 1,563 1,100 1,320 
Virginia.....-------| 20.0 20.0 19.5 3,189 3,360 2'613 Weather Report for the Week Ended Oct. 10—The 
; 2 “hg: 
gee --"--") Son | Geet eee oo 2a 2.072 general summary of the weather bulletin issued by the De- 
South Carolina. ----- 21.9 19.5 17.0 8.117 7,215 6.596 partment of Agriculture, indicating the influence of the 
ee --*------2-- 7. 1 oat ae et ae 6,384 weather for the week ended Oct. 10, follows: 
ene peace tar ey 176 16.0 15.0 3.187 1.952 1.740 In all but limited areas of the country the week was characterized by 
—........... 16.7 16.0 15.0 1778 1744 1'395 warm, fair, and pleasant weather, with much sunshine. Chart I shows 
~~ ane 178 16.0 18.4 1684 1104 1914 that the temperature averaged near normal in the more eastern States 
Miatsint.._....... 20.0 16.0 220 "716 336 "638 and in the South, but was much above normal in the Great Plains and 
. i <jegetgaedtencheta 19.4 16.0 14.0 2.288 1 648 2.016 Rocky Mountain States. The relatively warmest weather occurred from 
—_—..... 23 3 163 25 5 "399 "261 "612 western North Dakota and Montana southward to western Texas, New 
———....... 21.0 18 5 15 5 25.684 21.478 19.794 Mexico, and Arizona. In this area the weekly means temperatures were 
clay ing Need 25 4 175 22:0 37 046 20 808 34012 from 6 deg. to 10 deg. above normal. In the more western States they 
26.9 17.0 18 5 8'697 6511 6456 averaged generally from 2 deg. to as much as 5 deg. above. 
33 2 320 34.0 4346 4544 4590 zing temperatures were confined to the Northeastern States and the 
25.8 215 10.0 3399 3246 1210 more western localities. The minima at first-order stations in the northern 
276 25 5 200 5 262 4131 2'260 Great Plains were in the high thirties, while they were above 40 deg. 
204 220 16.0 "729 263 "576 generally in the central valleys and middle Plains area. In southern sections 
27 1 290 25.0 299 377 395 the temperature did not go as low as 60 deg. at any time during the week. 
35 2 310 26 0 1.691 1.550 910 The lowest reported was 24 deg. at Greenville, Me., on the 5th. 
35 5 30.0 23.0 "8 "90 46 The data in the table on page 3 show that heavy rains occurred in east 
46.0 53.0 42.0 7.292 9.487 6.972 Gulf localities and generous to substantial amounts in ~ “OY Moun- 
302 38 0 23.0 8°116 9'842 5175 tain sections and in the more eastern States. Pensacola, Fla., had a weekly 
252 23 5 215 2192 2'092 2107 total of 17.4 inches. Other areas of the country had little or no rain, except 
: : : cbs “7 . very locally, though moderate amounts occurred in central and northern 
30.1 19.9 16.4 \1.186.956 | 731.524 ' 545.938 roars coast districts. Many sections had no rain at all during the entire 





Foreign Crop Prospects—The latest available informa- 
tion pertaining to cereal crops in foreign countries, as re- 

rted by the eg 2 Service of the Bureau of Agricultural 
eccoutine to the United States Department of 


at Washington, and given out on Oct. 10, is as follows: 


 nncuaema 


Following the generous rainfall of recent weeks over the eastern half of 
the country, the mild, sunny weather made ideal conditions for seasonal 
farm work and the wth of pastures and late crops in practically all 
sections east of the Great Plains. Rain and wet fields caused some = 
in parts of the Southcast, but, otherwise, field operations progressed well 

a, producing 


generally. Recent weather has been especially favorable 
late pastures in the central valleys and the East where most places 


grazing is unusually good for the season of the year. 
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Less rainfall favored wheat seeding in the central valleys and this work 
is now well along toward completion. Early wheat has germinated well, 
is up to a good stand, and furnishing considerable pasturage in the South- 
west, though in much of the drier rtions of the Plains and the more 
western States soil moleue | Te a. Corn dried out better in the 

al and eastern portions of the t. 
ar, much of the western half of the country is still unfavorably 
dry. Kain is needed in most of Texas, locally in western Oklahoma, and 
in the western third of Kansas. More moisture would be helpful especially 
for the germination of wheat, in Nebraska, while to the northward and 
also rather generally from the Rocky Mountains westward the soil continues 

bh dry. 
mM ALL GRAIN S—Seeding winter wheat is nearly completed in many 
parts of the Onio Valley under extremely favorable weather conditions; that 
already up has ey! good stands. In the central Mississippi Valley 
the weather favored field work and good progress was made in seeding 
wheat, with about three fourths sown in northern Missouri where the 
early is six inches high; wheat is looking fine in lowa. 

In Kansas sowing has been practically finished in the eastern two thirds, 
where the crop is showing well in drill rows and covering the ground in 
many places, while it is arneming pasturage in south-central and south- 
eastern sections; in the western third seeding is delayed by dryness and 
wheat is making but little growth. Planting winter wheat made good 
advance in Oklahoma and Texas wherever there was sufficient soil moisture; 
in the former State much is up to good stands and affording pasturage. 

In Nebraska progress was very good, but the crop needs rain, while in 
sections to the northwestward the soil is mostly toe dry to plow and seed 
with moisture needed for wheat already sown. In the Pacific Northwest 
soil is again becoming dry in many parts, although seeding is progressing 
locally; rain is needed for growth and further germination, while some 
early sown is germinating unevenly. In most Eastern States the crop is 

nerally doing weil under favorable weather conditions, except for some 
onl dryness in the extreme southeast. 

CORN AND COTTON—In the central valleys the warm, sunny weather 
was favorable in drying the corn crop and husking made generally better 
progress, though in many praces. the grain is still too wet to crib. The 
week was especially favorable for that being cut for fodder in the upper 
Mississippi Valley, especially in lowa, with the largest acreage in the 
history of the State under harvest for this purpose. _ 

Rain caused some interruption to picking cotton in the northeastern 
belt, but much of the week was favorable and picking made good progress. 
The central and western belt experienced nearly ideal weather for field 
work and harvest advanced rapidly. There are still many green bolls in 
some Mississippi Valley sections which are maturing under the prevailing 
favorable weather. Picking and ginning are we)] along for the season. _ 

MISCELLANEOUS—Meadows and pastures continue to improve in 
many parts of the Ohio Valley, while they are in mostly good to excellent 
condition in practically all sections east of the Mississippi River. In Mis- 
souri, Arkansas, Oklahoma, and southeastern Kansas meadows and pastures 
are good, but in much of the Northwest the genera] situation is largely 
unchanged, with moisture generally needed. Except for local areas, par- 
ticularly in western Colorado and Arizona, the range continues poor over 
most estern States, — eta pe Pw is seriously needed, especially 
‘or *k water supplies in many localities. . 

Potato digging iS progressing in most late districts, while fall potatoes 
are being planted in parts of the Southeast. Truck and fall gardens are 
largely doing well, except for some dryness in the extreme Southeast. 
Sugar-beet harvest has begun in some western States, while sugar cane is 
doing well in Louisiana. Most tobacco has been cut and housed, with 
the weather more favorable for curing. Apple picking is in progress in 
New York and Virginia. while this work has been completed in the raed | 
orchards of the Pacific Northwest. Citrus are generally excellent, althoug 

the warm weather delayed coloring in Florida. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures near noi mal; precipitation heavy in 
extreme west, but light to moderate elsewhere. Ground dried slowly and 
plowing and seeding small grains resumed in drier localities. Cotton con- 
tinues poor; picking started. Corn molding in shock; cutting unfinished in 
central. Digging sweet potatoes and peanuts active; both fair to good. 

North Carolina—Raleigh: Some interruption by rain, but weather mostly 
favorable for crops and farm work, including harvesting, fall plowing, and 
seeding. Cotton opening ee — favorable conditions and picking 

rogress. Fall gardens doing well. _ 
wo coun Carolina—-Columbia: Averaged slightly cool; moderate to locally 
heavy showers. Corn gathered in south. Rains middle of week interrupted 
all harvesting. Cotton picking nearly completed in south; bolls still rotting 
in localities in north nn a ginning good progress in central and 
her slow in Piedmont. 

w Geolgie— Atlanta: Cool first part, but warm last, with light to excessive 
rains. Cotton picking and ginning general and nearing completion in south. 
Preparing ground for sowing wheat and oats; a little seeding done in central 
and north, but delayed by dry weather in south. Pecans and apples 
maturing. 

‘lorida— ville: Abnormally warm and rainy. Cotton crop d; 
ee eee ee Sweet potatoes, peanuts, and cane good. Truck 


é ally ended. L t 
—— Citrus excellent and ripening, but warm 


only fair; ay yt continues. 
aye oring. 2 ; 
Nap ee dene : Heavy rains general over State. Cotton picking 
nearly finished; damage rain slight. Corn picking delayed and lowlan 
fields overflowed, but damage, in general, not serious. Soil thoroughly 
soaked and rain beneficial to truck, potatoes, and other fall crops. 
Mississippi—Vicksburg: Temperatures mostly normal and rainfall light. 
Progress of cotton picking fairly good to very good and nearing completion 
in central; ginning fairly good op Pe a of housing corn fair to 
> ood progress of other Vv i 
ON elene i ow Orleans: Warm weather, with a little rain, favored 
harvesting operations. Picking cotton completed in some sections and 
nearing completion elsewhere. Gathering corn, cutting and_ threshing 
rice, and digging sweet potatoes made fairly good progress. Truck and 
8 caue doing well. 

‘eras—Houston: Temperatures averaged near normal, except in extreme 
west and northwest where considerable warmth; no rain of consequence. 
Mild, dry weather beneficial to picking and ginning cotton which made 
rapid advance and are practically completed, though still indications of 
top crop in many localities; general condition of crop poor to fairly good. 
Winter wheat sowing made good advance locally where sufficient soil 
moisture and some coming up, but general rain would be beneficial to 
germination. Livestock and ranges mostly poor to only fair. ‘ 

Oklahoma—Oklahoma City: Temperatures normal or slightly above; 
nights cool in north-central, but no frost. No rain, but soil moisture ample, 
except in some southweatern and extreme northwestern counties where 
need of rain becoming urgent. Farm work well advanced. Sowing winter 
wheat and oats about completed in north; elsewhere up to good stands, 
doing well, and affording good pasturage. Cotton picking completed over 
large eastern and southern areas; reports continue to show condition and 

uality very poor; however, some late bolls will mature if no frost until 
November 1. Corn gathering completed, except a few localities. 

Arkansas—Little Rock: Progress of cotton excellent; still many green 
bolls on central and eastern lowlands, but elsewhere most bolls open; picking 
excellent advance in all rtions, except a number of southern localities 
where completed; gathering ering — in nearly all highlands, 
but much still on lowlands. Very favorable for late corn and harvesting 
and threshing rice, also very favorable for meadows and pastures. ; 

Tennessee—Nashville: Week favorable for harvesting in west and until 
Friday in east when rains interfered. Ground now in good condition 
for plowing. Pastures good for season. Early corn drying well; late matur- 
ing rapidly. Dark tobacco in barns in good condition. Picking cotton 
good advance. : : bahia 

isville: Light showers in east, otherwise weather ideal. 
nites” of tons pennces’ cut and housed; more favorable for curing. 
Corn cutting mostly completed and better condition in shock. Rapid 
progress in preparations for fall seeding of wheat; plowing genera! in north 
where some up and commencing in south. Pastures and late potatoes 
improved 





THE DRY GOODS TRADE 


New York, Thursday Night, Oct. 11 1934. 
Continued favorable weather conditions served to sustain 
the volume in retail business during the past week, with 
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increasing attention being given to fall apparel lines. Best 
reports came again from the rural sections, where benefit 
disbursements of Government funds continue to act as an 
important stimulant in swelling retail sales. Preliminary 
estimates for the month of September in the metropolitan 
area forecast a slight decrease in the dollar volume as com- 
pared with last year, largely as a result of the fact that, 
locally, week-ends during the month of September were 
marred by rain, thereby preventing Saturdays from attain- 
ing their usual record sales volume. The retail outlook for 
the last three months of the year generally is considered 
good, mainly because consumers are believed to be under- 
supplied with seasonable merchandise, whereas retail stocks 
do not exceed normal levels and should require replenish- 
iment as soon as fall demand for goods experiences a real 
spurt. 

Trading in wholesale dry goods markets did not fully 
reflect the better movement of goods in retail channels. 
While the number of visiting buyers showed a substantial 
increase, merchants continued their previous policy of cov- 
ering only urgent needs and holding down inventories, not- 
withstanding the recurrent rumors of impending inflation- 
ary moves. Seasonable goods, such as bedding, blankets 
and apparel for fall and winter use, were reordered in in- 
creasing volume, and there was also an improved demand 
for a wide variety of accessories. Business in silk greig 
goods was spotty, with prices showing an easier trend. 
Trading in finished silk goods was less active than in the 
previous week. A fair demand existed for velvets, but 
reports of price concessions were heard. ‘Taffetas, pure 
dye crepes and satins moved in moderate volume. Strikes 
and threats of strikes continue to hamper a steady prog- 
ress in the silk industry. Sentiment in the rayon yarn 
market is far from pessimistic. Shipments of varns for 
the month of September, notwithstanding the then prevail- 
ing strike conditions, are said to have reached a satisfactory 
total, and the outlook for October is believed to be good, 
at least for the more popular counts, although no scarcity 
of goods is anticipated. Acetate yarns continue in partien- 
larly good demand. Present production in the industry is 
said to average from 70% to 75% of capacity, and it is 
believed that this rate may be maintained during the bal- 
ance of the current year, with prospects for a rapid expan- 
sion early in 1935, 

Domestic Cotton Goods—Although a steadier undertone 
prevailed in the gray cloth market, trading continued desul- 
tory. While it was common knowledge that buyers were 
uncovered on their nearby requirements, they did not give 
up their reluctance to enter the market, preferring to await 
a definite turn in the trend of prices. Reports of a slow 
movement of finished goods had a somewhat discouraging 
effect on the market. Trading was confined to nearby ship- 
ments, for which moderate premiums over current quota- 
tions were asked by the mills. The release of the Govern- 
ment crop report failed to stimulate business, but at the 
end of the week, following a substantial rally in raw cotton 
prices as a result of Washington advices reiterating the 
continued desirability of higher commodity prices, buyers 
showed increased interest, without, however, raising their 
bids to a level consonant with mills’ price ideas. Sheetings 
were fairly steady throughout the week. Trading in fine 
goods was inactive, but a good deal of interest was tempo- 
rarily shown in fancy goods as well as in colored yarn cloths. 
Carded piques moved in fair volume, and there were scat- 
tered inquiries for curtain goods, although at prices said 
to be unsatisfactory. Closing quotations in print cloths 
were as follows: 39-inch 80’s, 8%c.; 39-inch 72x76s, 854 to 
8%c.; 39-inch 68x72’s, 7% to Tie.; 38%-inch 64x60's, 7c.; 
38%-inch 60x48’s, 5°34¢. 

Woolen Goods —Trading in men’s wear fabrics was 
spotty. While last week’s cut in spring suitings brought a 
sizable influx of orders, the total volume of business was 
not large. Some fair-sized spot purchases were made in 
semi-staple suitings of the oxford gray type, and a number 
of mills secured substantial Government contracts for heavy 
serge cloths. In the event of present quotations showing 
signs of stability, an early upturn in sales is anticipated, 
inasmuch as cutters’ inventories of piece goods are said to 
be fairly well liquidated. Reports from retail centers took 
on a more favorable aspect, with cooler weather stimulating 
the sale of fall suits and topcoats in many sections. Trad- 
ing in women’s wear fabrics slackened considerably. Gar- 
ment manufacturers have become chary of making new 
purchases of dress goods as well as of cloakings and suit- 
ings, owing to the reluctance of retailers in placing appreci- 
able orders at present quotations, an attitude which was 
said to reflect the recent drop in consumer buying of woolen 
dresses. 


Foreign Dry Goods—Business in linens expanded mod- 
erately, with both dress goods and suitings coming in for 
an appreciable amount of business for the winter resort 
trade. Total sales heretofore, though, did not reach last 
year’s volume. The demand for household linens showed a 
further seasonal pickup. Trading in burlap quieted down, 
following the placing of some sizable shipment orders early 
in the week. Prices moved within a narrow range, slightly 
steadier Calcutta cables being offset by the easiness in 
sterling rates. Domestically, lightweights were quoted at 
4.25c.; heavies at 5.85c. 
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MUNICIPAL BOND SALES IN SEPTEMBER 


We present herewith our detailed list of the municipal 
bon 1 issues put out during the month of September, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 2230, 
of the “Chronicle’”’ of Oct. 6. Since then several belated 
September returns have been received, changing the total for 
the month to $40,734,366. This figure does rot include 
Federal Emergency Relief Administration or Public Works 
Administration funds, actually made or promised to States 
and municipalities during September. The number of 
municipalities issuing bonds in September was 218 and the 
number of separate issues 264. 


Page Name Rate Maturit Amount Price Basis 
1817 --Adams Coumsy. Ohio_.-.3% 1937-1938 $12.000 0.08 3.47 
1738. Alexandria, V@.....-.-- 4 1934-1947 94,000 102.20 3.62 
1733. -Allegheny Pop. 6. ©..FO40baneesees 9,000 100 4.50 
1738--AnoKa County, Minn....4 1939-1943 4.500 101 3.89 
1738 Arlington County, Va...4 1936-1940 200.000 101.77 3.60 
2079 .Ashtabula County. Ohio.3 1935-1938 27.500 100.18 2.93 
2079. Athens County. Ohio....3% 1937-1938 23.300 100.37 3.11 
Seen. ~mwrere, (Od... osceccccen 5 1935-1954 25.500 100 5.00 
1579. -Beason, N- ¥..-------- 3.80 1935-1944 75.000 100.02 3.79 
A eS" Oe | ae ee 4 1934-1949 88.000 100.34 3.95 
Trae. .weneves, CF... «.c-ssas6 5 1939-1954 4.2 100.14 4.98 
1738 ..Black Hawk Co., lowa..3% 1936-1945 85,000 100.14 3.23 
2235-- Boise ey lad. Sch. Dist., i " 
Ida cae 1952-1954 18,090 100.12 3.99 
1579. Bowling Green. Ohio. 5-5 1936-1945 720.488 100.39 4.92 
~Breckearts e In - 
7 Texas. ry SRE PO 5 1935-1974 1r136.000 100 5.00 
1738- “Buffalo. a hanvicwden ae 1935-1954 950.000 100.48 3.94 
on7e. Cabarrus Oo... Ceacce_c% sstsese00 SO:008 ensene aby nee 
1739. “California (State of)...-- 3% 1957 50.000 100 3.50 
1898 _..Cambridge, Mass...-.--- 3 1935-1949 75.000 100.42 3.19 
18398 ..-Cambr idge, pS eee 3 1935-1964 70.000 100.89 3.35 
1893..Cameron Cu. Water Dis- 
trict No. 19. Tez....- -. «-------- S66 .008 © narin~ peeeere 
2079_-Campbell, Onio.......- 6 i. 1946 167.300 100 6.00 
1899..Carthage S. D., Mo.-.-- 4 2-20 yra 79.000 100.43 3.94 
E7ae. ODRWICK.. PB... cc cuee 4 1938-1944 17000 10061 3.90 
1899. _Claridon Twp., Ohio...-6 1936 1945 2.000 100 6.00 
223 }.-Clarion. lowa.....-----3% 1937-1949 24.000 100.47 3.69 
2080..Clarksdale, Miss_.-...--- 5% 5 years 7100.000 -.---- Seeils 
1739. -Clinton Sanitary D., l..4 1935 1954 ft ates 
2080. -Cohasset, 8 ae Bee oe <2 1935-1939 35,000 100.46 2.08 
f .--Cohocion Sc 06 tric 
1e00_cctrads Sytoas: Gols 44 HEREBY oof 8 100 1g 4: 
899. .Colorado Springs. Colo. - ‘ ‘ 3. A 
13 10. Columbus ‘Ohio oe 4 1940-1916 494600 100.63 3.97 
2236_.Conueaut Ould. ....----8 atic: ae 102.75 ---- 
1740..Coos County. N ieee {* 1935-1951 7r170.000 101.20 3.32 
1740. -Cranston, R. [. (2 iss.)--3 1935-1955 452.000 100 3.75 
1899 .Crawford County. Ka $14 1935-1944 30. si 109.47 3.40 
1899.-Crawford County, Kan..3 1935-1944 8.500 99.1 3-36 
1899. Cuyahoga County, Obio. -. ~-.------ 7623. 000 coun HE ae 
1899. . Dallas, Tex...... i. 1935-1964 400,000 98.39 4.15 
_.-Danville Twp. 8S. . No. 
hy 5. lowa..- gl PES PRE 3% 20 years r40,000 100 3-75 
1899. .Dayton, O: pe ee 1939-1946 300,000 100.15 4.23 
.-Delaware River Jt m- 
ih a men. Ti 2s coieses< 1986 1373 400.000 105.07 3.85 
2081..Des Moines (o., fowa.--3 1935-1945 100.000 101.25 3.29 
9081 .. Douglas, Wyo....-.-«-- 4 o-2------ 41.000 ------ ance 
2981_-.-Dubuque County, lowa_.4 1935-1940 727.000 -.---- ane 
1909.- Dunn County Mssiase 1935-1940 C0:000  érxane i an 
2081... Dunkirk, Onio-. y Scio 1935-1940 NE: . «. iba eam a teieain 
--Du Page gee aa 00 
_ Di seortot 6.'F. tetceee 5 1941-1945 re ) ieee enous 
17490_-Durham. N. ‘pbogeere 1937-1973 150,000 100.06 4.49 
2236 Kast loo ofield, Tenet 1933 1974 36.92) 100 4.25 
1999..East Ha np:on wr , ee i“ 1936-1940 5).000 102.05 3.84 
1741 .-Kast Providence, R. I.--4 1935-1959 101.500 101.36 3.82 
en ; AeOe. OOBG. .<sccacnna 1935-1942 40.000 102.72 2.60 
2081 -Fairplay. Colo......---- 5% 1935-1947 16.000 -...-. Sean 
1999 -Fai- “elt. ee 3 eS er ee 45.50 100 3.50 
Tie. wetin WT. oaseme x 4.20 1949-1964 7r8).000 100.25 4.18 
1999 Findlay, Onio......-.-.- 4% 1936-1945 747.590 10930 4.20 
1990... Fitchburg. Mass. .-..-.-- 2% 1-5 yrs. 45.000 190.12 2.46 
2081..Forest City. lowa...---- 4 1936-1951 23.000 100.07 3.99 
2237 ..Franklio Cony. Ohio..2% 1937-1938 238.000 100.30 2.65 
1000. .Gaiena S. D., KRam...c.. co ~oce--2-s 20.000 ------ behs 
1999 -Gallla Co.. Ohio. ..2-.-- -- 1935-1938 13.400 .....0 Saas 
2082..Glencoe, Minn_.----.--4 1938-1950 736.090 100 4.00 
eat -Greene Co pirate. +6 -2--6-6 1937-1338 2).900 10) 6.09 
_.Greenfield Twp 3. .Pa.5 5-20 yrs 425,000 102.24 4.81 
reen Bay Met. pac 
1900:26 \ hy Stecpelipations 1942-1953 93.000 101.23 3.89 
2082... Greene 8. D.. No 4. N Y.4 1936 1953 34.000 100.27 3.97 
19)1..Guthrie Genter, lowa___.5 1933 1953 5).090 --.... ae 
2982. Hamilton Oo., Ohio. ..-- 3 1936 1960 13).000 102.17 3.30 
17141_-Harford Co aa | 1935-1936 399.000 102 31 ee 
1991__ Harris ‘o. We tic.é cca a pte 709.000 ay 05 en] 
_tLarrison j3ch. Pow [nd.5 -14 y°s. 6 ; 5 Ol 
tt a -Hastings, Neb. pee shear 1935 1949 775.900 100.40 3.94 
1991. _Haverhill, M a 3% 1935-1954 125.000 100.14 3.24 
_Hempstead 3. D °o 
soma nee tGenatsy Gus n3§, ETE IGEE 192-909 1220p $09 
2? _flenr Gounty. Onio__.-3 35-19% : ( 3.0: 
aoe if pnd Oo or: Onio....3 193 t- 1938 20.000 10).22 3.03 
2237 Hocking Cosaty, Onio...3 1947-1338 17.5)) 100.20 2.91 
1991 _Hopewell, N. J..----2-e 1935-1941 S008 swedse “Gase 
2982 -tron Mountain, Matebs 5. i heed po m- = 990400: cécece bites 
2082.-ithaca, N. Y.......-... 2.60 1935-1944 300,000 100.20 2. 


| State and City Department 














1581-- Kalispell 8. Dd. AH L apie 
1742__ Kansas City, M 
1742. -Koseey. N 
1901_.Keene, N. 


2237..-Kenton, Ohio._....._.- 
2083... King County, = 5 
1581_. Kingsport, Temm......-. 5% 
1581_. Kingsport, Tenn. ______- 
1743-. Kitsap Co. °0; Sch. Dist. No 


59, w « 
1901_- Laporte County, Ind_...4% 
2083 .. Lexington, Mass 


1901-_- Lincoln County, Tenn__.4% 
2238- - Logan County 8. D. No. 

Lie SUN nwt esncuncma 4 
1743... san BB ltget o8 aye 
ye ee! a eee 4 
2238 - - Loyalhanna i.) ee Se 


1902._Madison Met. Sew. Dis- 
oo, Pe ee 4 
a _Mahoning County, Ohio_5%4 
1582..Manasquan, N. J___.-.-.- 6 
1902__ Manistee 8. D., Mich___4 


2083 .. Marshalltown, lowa____- 3% 
bo SB ee genie 
1902... Martelle, Ilowa......--.- 4 
2238..-Maum ©, Rees ha ene cou 6 
1902- - Medford, | _ Rae ee 


1902_- Media, Pa 


. 1582..Memphis, Tenn... -_..-.. 4 


1582_.Memphis, Tenn_..----- 
1902_.Meredith, N. H 
1743..~Miami County, Ohio__--3 


2083 ..Midway 8. D., Tex..... .. 
1743._.Milwaukee, Wis......-. 4 
1744__. Milwaukee ‘County, Wis.4 
2083 ..-Minneapolis, Minn. -- 3% 
2083 --Missouri (State of)... 3 


1744_._Monaca Sch. Dist., Pa_.4% 
2084_- smote | Twp., Ohio _ _ -6 
2238_.~Mount Healthy, Chie, --4% 
1744_._Multnomah Co.8.D.No. 
eee ree 4 
2084_.Muncie School City, Ind_4 
2084. -~Muscatine County, lowa.3% 


1744__Nashville, Tenn. (4 iss.) - 
1583_.Newark, N. 4 (4 iss.)_--5 
1533 _..Newark, (3 iss.)...4% 
a aoe oS ae 
1902_._.New Bedford, Mass... --< 3% 
2084__New Britain, Conn___--- 3 


903 - 4% 
1903..Newbury Twp., Ohio._..5% 
1902__- Nebraska (State i ee 
1744__New Mexico (State of) ._.4 
1744__ Newport News, Va_.___- 4 
2239. oan” ony ae. 8s. D. 


haa ial 4% 

2084... Noveh 205 a N.d. @ 
a 5% 
2084... North Caldwell, N. J...-5% 


1745_-North Tonawanda, N. Y_5 
1903_.North Vernon, Ind__-.-.-- 4 
2084..Norwich, N. Y. (3 iss.)-.4 
1745_-~ Norwood, Ohio (4 iss.) -..6 


1745... Norwood, Ohio. .....--- 5 
2239..Okemala, Okla...------ 5 
2084-. Old Bennington, ,;, =o 3% 
2084. -Old Saybrook, C © ae ae 3 4 


2084- Old Westbury. N 
1745. Onondaga & De ewitts. D. 


2084. .Orangeburg ol. S. Gice8 


1903 .- Oskaloosa, lowa_..----- 4% 
2084_-Ottawa Co., Ohio.------ 3 
a064- -Qtiamwa, ar 4 
2084_-Overton, Tex..__..------ 5 
2085- Oyster Bay. <a , es 4% 
2085-.-Oyster Bay, N. Y.---.-- 4% 
2085. -Painesville, Ohio.._..--- 5 
1945_- Parkside, Pa_......---- 4 


2085.-Pekin Park Dist., Tll_...4 


1903.-Perry Sch. Twp., Ind....4 
1904_-Pike County, Ohio. ----- 3% 
1745. - Piqua, ee es wie 4% 
1745_-.Piqua City, 8S. P ga Ohio .4 
1746. . Pinna. Wi. d.cecane-< 4 
1584-- Pocatello, 1, ee ag 
1904_-Polk County, Minn.---- 4% 
1904..Portage County, Ohio_.-3 
1904..Portsmouth, Va...-.---- 4 
1946__-Renaselacr, N. Y__._--- 4% 
1746. - Reserve Twp D., Pa--4 


ye Fee B 
1746. - Rhode ideas (State of). -3 
1746_-Rifle, Colo. 5 


2085. - Rising , eee rd 
1904. - Roseville, Calif. --..--- 2m 
2085. -Sac Vity, Ilowa....----- 3% 
2085.-St. Anthony Ind. 8S. D., 

Ida Oe nibs OO 
2240._St. Clair “County, soe 4 


2985. .St. Louis County, Minn.-4 
2085.-St. Louis Co Ind. 8. D. 


Be: 80, Bells sc odes: ce 
1746_.Salem, Mass._..-------1% 
1746. .Sealp Level. Pa......... 4g 
1905.-Schuyler County, N. Y. 

(END oo aes ed oanee 3% 
TT Ae.. canes Bohs xahiern ne nun 5 
2086. -Seneca County, Ohio. ..-3 


2086 .-Sheffield Twp. 8. D., 
1747__Shelby County. Ill..---- 5 
1747 -Shelby County pon -.--2 


2086.-Shenango Twp.8S , Pa.6 
224) -Sigouruey, A Redhhebee 
2086. -Sioux C ity. i Spe eee 3% 
2086 .- Sioux City, lowa_...---- 3 
1747.-South Dayton, N. Y_---4% 
224). -Southport, N. ¥..-.---- 4.20 
1747__Springfield. U1. ..------- 4 
1747 .-Springfield. Ohio....--- 4 
1747 .-Springfield. Ohio. ...--- 4 
1747. -Springfietd, Mass....--- 2 
1747 .. Springfield, Mass...---- 3 
1995. State College, Pa.-.---- 3 
1747 -Sverling, Mass. (2 iss.)--.3 
1585. _Stroudsburg. Pa ..----- 
2086 -Sturgis S. pe: ee 
1717.-Summerville, Ga_....-.. -- 
1747--Suner, lowa_....------ -- 


Maturity Amount™ 
1954 250,000 
1935-1938 877 
oe aT a, aN 199,000 
1943-1945 25.800 
mei Mastic 152,000 
1-40 yrs 0,000 
iit wie de 188,544 
1936-1954 ,000 
1935-1954 198,000 
5+ Fw 31,904 
250 ,000 
1935-1964 62,400 
. 1935-1954 15,000 
2-20 yrs. 4,500 
1935-1942 60,000 
1935-1936 10, 
1937-1941 430,000 
1935-1954 7r170,000 
1935-1957 99,000 
1935-1939 71,000 
1939-1943 10,000 
1936-1950 5,000 
1936-1945 350,000 
1935-1944 42.000 
1936-1955 20,000 
1935-1943 24,500 
a Sa 95,000 
1938-1953 8,500 
Apes, Lote 756,000 
1-20 y 270,000 
1939-1954 20,000 
1935-1964 5,000 
1935-1964 68 ,000 
1935-1954 25,000 
1937-1938 37,750 
SE See 0,000 
1937-1955 500,000 
1944-1945 360,000 
1936-1945 300,000 
1939-1941 3,000,00 
1939-1944 30,000 
1937-1947 3,200 
1936-1944 733,000 
1935-1943 17,000 
1946 715,000 
dieteiitie dan oct 17,000 
1934-1963 493,000 
1935-1972 5,342,000 
1935-1974 883 - 
1935-1944 150.000 
1936-1944 5,000 
1935-1940 17,500 
1939-1945 73 497 
PRES Pye 230,000 
1942-1943 625,000 
1934-1957 138.000 
1940-1954 72,000 
1935-1945 61,000 
1939-1944 9,000 
1935-1939 50,000 
1939 72,500 
1935-1 044 44.000 
Fae Se ee 49.000 
ae ee 12 000 
1937-1948 ,000 
1936-1953 118.000 
1935-1947 5.000 
1936 1964 150,000 
1935-1952 .000 
1940-1959 750,000 
BES ae 60.000 
1937-1938 ,00 
1944-1952 18,000 
1-20 yrs 110,000 
1939-1953 =r15.000 
1939-19 4.800 
1936-1945 5.000 
1935-1954 50,000 
1-20 yrs. 50.000 
1937-1941 25.600 
1935-1938 .700 
1936 1950 165.00 
1936-1950 17.700 
1935-1948 110.000 
wise catia a 21.000 
1941 26 000 
1937-1938 19.00 
choke a 25.000 
1936-1943 10.000 
1939-1944 30.00) 
1959 1941 250.000 
1935-1949 15,000 
as ts catap aac an as 10,800 
paenawes 50.000 
ie teetndara a 40.000 
20 years 30.000 
1937-1941 30,000 
1935-1942 615,000 
1937-1957 132.500 
1935-1936 50.000 
1935-1946 10,000 
1935-1944 140.0 
1936-1964 7r148.500 
1934-1938 25.000 
Pf acs, 3 BEL . 2.700 
1935 1948 159,000 
1934 1957 372.000 
1935-1939 10.000 
1937 1946 10,000 
1936-1950 0.000 
1935-1939 430.000 
1937-1972 000 
1935-1944 35 000 
1955-1956 185.000 
1935 1959 664.000 
1936 1960 164.936 
1935 1939 300.000 
1935-1964 100.000 
1935 1949 100 000 
1935-1964 71.50 
1939-1954 24.000 
eb aithindl 720.900 
no utne ae 11 000 
TS ee 115,000 





Price Basis 
101.76 4.12 
100.20 2.90 
100-11 3.48 
105.50 3.33 
100.76 3.16 
100 5.50 
100 5.00 
97 5.95 
97.25 6.36 
100 5.00 
100.10 4.22 
100.27 . 1.32 
103.50 3.54 
101.22 4.10 
101.83 3.79 
102.21 3.06 
103.02 4.49 
102.06 3.71 
100.32 5.20 
100.50 5.89 
100 4.00 
100 3.50 
100.58 3.94 
100.01 5.99 
100 aneu 
101.07 2.89 
100.07 3.99 
100.14 3.99 
103.07 3.60 
100.15 2.97 
101.40 3.85 
100.58 3.93 
100.27 3.45 
100.06 2.99 
100.80 4.12 
100 6.00 
100.34 4.19 
100.02 4.49 
101.39 3.85 
100 5.19 
100 5.19 
100.96 3.30 
101.89 260 
100.37 436 
100 5.50 
100 ~=6. 4.00 
98 4.22 
100.01 4.24 
100 5 25 
100 5.50 
100.20 4.93 
100 42 3.90 
10050 3.90 
10407 366 
104.07 3.66 
101.50 331 
100 3 25 
100.40 3.57 
100 5.00 
100 5.00 
100 4.50 
100.08 2.99 
00 4.00 
100.20 4.23 
100.20 4.23 
100 5.00 
100.13 3.98 
102.30 --.. 
100.92 3.49 
100.64 4.41 
100 400 
10055 3.90 
104.78 ohm 
100 4.25 
100 32 =. 2.89 
100.52. 4.39 
100.62 90 
103.36 2.37 
100.68 —.-- 
100 4.50 
100.08 3.98 
100 aaciiehe 
100.03 1.24 
100.24 3.44 
9902 509 
100.32 2.86 
10133 480 
101.29 3.87 
Tr a ei 
101.08 339 
10008 2.98 
100.25 4.23 
100.14. 4.17 
101.93 384 
10107 390 
10158 384 
100 03 199 
10266 279 
100 88 313 
19119 3.37 
104.93 3.50 
OO aie apa 


se 











* * 
2392 Financial 
Page Name Maturity Amount Price Basis 
vishatchatanss ~-eat ille Con. 8. D., 
pagbesogssdecpoage wo. easenenen SB 000 3 secceh weve 
2086. .Swan Creek Twp. 8. D. 

WO: DB, PER pemacces 5 1935-1939 5,000 100 5.00 

2241 ._ Terrace Park, eee 4% 1935-1944 7,000 100.21 4.70 
2241__Tippecanoe, Ohi iran te 4% 1936-1945 7,000 103.14 4.92 
1747.-Tonawauda. N. Y. (2 iss.)5 1935-1954 54,000 100.18 4.97 
2241-._Travis County, ,. eee 5 1see 1980 10,000 101.52 4.70 
Pt 6cnl: dis EK »ccasssunmen 3% 1936-194 235.000 100.04 3.49 
Sher -- 2rOy. S Poser seh 3% 1858-1944 7210,000 100.04 3.49 
Dt +2 BYON, Its © pap ssoogehee 3% 1936 5,000 100.04 3.49 
2087..Troy School Twp., 6 1935-1938 5,000 100 6.00 
1586. - Vergennes. Vt__.....--- 4 1935-1964 120,000 102.63 3.73 
1906_- Vineland, N. J..-..----4 1937-1940 50,000 99.54 4.84 
1748_.-Warren, Ohio______- 1936-1945 60,000 100.16 5.46 
3746... WOPWIER, B. 1. ccscncee 1935-1942 80,000 100.83 3.68 
So U[UMlU eee 4 1935-1962 45.000 101.28 3.84 
2087 .. Washington, Ohio_____ - 5% 1940-1949 17r15.575 100 5.25 
92 ER be wm pent Sey Pe ae 102,000 101.54 ---- 
1586_.Washington Co., Ohio_-.3% 1934-1938 26,600 100.20 3.18 
2087 ..Waupaca, Wis__....._-- 4 1935-1948 20,000 100 4.00 
«+O De De ccaetes ue ceusweres ee ateses ian xe 
1906_- Wichita, Kan...__..-.--34% 1-10 yrs. 1155.000 100.45 3.16 
hts - Williamsburg, Ohio____- 4% 1935-1944 Die sabece a itt 
1586..Winchester, Ohio__..-.-5% 1936-1947 11,500 100 5.50 
2087 . Wood Count 2. , Sr Se ft ia a>ene 
1528- - Worcester ass. (6 iss.)-2%4 1935-1949 992,000 100.61 2.38 
1586.. Wright County, lowa_.-.34% -------- .000 100.29 -.--- 
2087 . . Wyandotte Count ,Kan.3% 1935-1944 100,000 100.47 3.16 
2087... Yakima County, Vash..4% 1936-1946 7r119,000 100 4.25 
2087... Yakima County, Wash--_4 1947-1949 744,000 100 4.00 
2242_-Younstown, O. (3 iss.) -- -6 1936-1945 71560,150 100.20 5.9: 
2242. - Youngstown, ont cate avian 6 1934-1943 39,500 100 6.06 


Total bond sales for September (218 munici 
palities covering 264 separate issues) - - - _k$40 +734 366 


d ~— ect to call in and during the earlier years and to mature in the later 

— ot iacluding $137,183.000 temporary loans or funds obtained by 

tates eal municipalities from agencies of the Federal Government. r Re- 
funding bonds. 


The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for: 
these eliminations may be found. (There were no such elimin- 
ations duriag September.) 

We have also learned of the following additional sales for 
previous months: 


eee Na av Maturity Amount Price Basis 
18 5-- Annapolis ee ae 4% 1935-19 .50,000 100 4.50 
1898._Blaine Co. oes: District 

FOO: Dy Div ctnensoens rts 1936-1944 22.200 100 5.50 
1580..Canton, Ohio_._____---- 4 1936-1949 254,000 100.57 4.42 
2080. .Cay a 7a ; 5-1 45.000 -...... Peer 
1580..Clay County, Mo__.-..-- 3% 36-1954 200.000 100 3.50 
thst--o eee & , Pa. (July).5 1939-1943 5.000 100 5.00 
1581-- uga County, Ohio. .4 37-1938 11,300 100.15 3.95 
1341. roo Twp. 8. D., Ohio.6 1941-1944 74,000 100.05 5.99 
1743_-Lower Penns Neck eck [wp., 

1 AD AS a ee iy 5 1935-1939 88,000 100 5.00 
1582_.Madison, Wis... _._.-- 4 1937-1944 1r208,500 100 4.00 
1743. -Marion © ounty, Ind._..3.60 1-3 yrs. 18,000 100 3.60 
+(38--Ciyphans ON SS ee J aie 
1583-_.Ottawa Hills, Ohio... _- 6 1940-1943 16,500 100 6.00 
1583. - Phelps. MR as ain 5 1936-1942 21,000 102.25 4.49 
1584__P. oe ve Ohio. __3 1934-1936 8.500 100.17 2.86 
i oze--Seazeon EPSP 1935-1947 1d8,359 100 6.00 
as.. WE isvilie City Sch. Dist., 

i sak dodo edie aetna 5 1935-1944 5,000 100 5.00 


All of wis above sales (except as indicated) are for August. 
These additional issues will make the total sales (not in- 
cluding temporary or RFC loans) for that month $27,- 
744,973. 


CANADIAN MUNICIPAL FINANCING IN SEPTEMBER 


+4 Name Rate Maturity Amount Price Basis 
1 --Drummondville, Que. (3 
ND gion wwncnaiem & 4% i 30 yrs. oA Be * _—- 
37468...Gitra,, OU6. . 2. 2 occcne -10 yrs 50,000 9927 65.10 
1748... Kirkland 1 mice, i ae 5 199-1064 50.000 105.27 4.34 
1748..~.Moncton, N. B__...---- 100.000 96.67 ---- 
1748. -New Brunswick (Prov. of)4 15 yours 1,100.000 —_...-. i hd 
1906..Nova Scotia (Prov. of)..3 5 years 73,510.000 99.32 ae 
2088 . . Quebec (City S ee 4% 2.578.000 98.18 4.66 
2088-_ Quebec (City of)...__._- 4 1935-1939 1,121,000 99.05 4.30 
1586--St. Se e Grantham, 
Ns it he asi as bn aap a esa ints de 1935-1948 OO —_ abies 
1908. -Saeeptmewen (Prov. of).4 1954 5,000.000 -..--. kite 
1906. -Sorel, Que.._...._.___- 10-30 yrs. 225,000 95.5 5.27 
2088. - Teck & Lebel Twp., Ont_.5 1-20 yrs. 50,000 105.27 4.40 


Total of Canadian bonds sold during Sept__. $13.900,800 





PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their allot- 

ments, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes 
than on announcements of new allotments and we therefore 
give below summaries of the latest changes we have received. 

The following announcements were made public by the 
Public Works Administration this week: 


Release No. 1012 

The changing of six more loan and grant allotments for pee Peterel 
projects to grants only of 30% of the cost of labor and materials to be used 
on the projects was announced to-day by Public Works Administrator Ickes. 

The changes were made at the request of the recipients of the allotments, 
who now are able to finance their share of the cost of their projects without 
a ae having borrowed the money in the vate investment market. 

announced to-day released for reallotment to yon 
projects to have been, the en “orks rogram. To date a total of 374 
made, rel 344,633 for reallotment. 

made ow aie 


et 4631: Loan and nd rant of $125,000 for a juvenile 


toa roa of $38,400 
rf , [aan an and grant ot oe $50,000 for a building 
& grant oO 
Docket 5139: , BT DA. t of $413,000 for school 
construction p Roe to a grant of $118,000. 
Mass.—Docket 6862: Loan and grant of $45,000 for a school 
to a grant of $12, 600. 


to house city jetulpment < 
Cranston 


Holbrook, 








Oct. 13 1934 


Ball Township, Sangamon County. Ill.—Docket 8168: Loan and grant 
of $25,000 allotted to Ball Township Community High School District 
No. 206 of Sangamon County changed to a grant of $8,200. 

Norwich, Vt.—Docket 9038: Loan and grant «, $11,700 for a bridge 
across the Connecticut River changed to a grant of $6, 400. 


Release No. 1013 
Administrator Ickes to-day announced increases that have been made 
in the following viously awarded loan and grant allotments for non- 


Federal construction 

Annapolis, Md .— et 741: Loan and meg Fg = pwnd ay 
sewage disposal plant construction in to $575.000 because the work 
is c Ae F ~— than estimated at the time the original allotment was made 
on Oct 

Petersburg 350, k.—Docket 1098: Loan and grant of $11,800 for a 
city hall builidng Ron es to $12,600 because bids received show that the 
building will cost more than estimated. 

Grantsville, Md.—Docket 2338: Loan and grant of $33,000 for a water 
works system increased to $39,000 because bids received show that Vn 
project will cost more than estimated at the time the allotment was 

Randleman, N. C.—Docket 2491: Loan and grant of oe we for water 
and sewer systems and 4 sewage disposal plant increased t> $191,000 because 
bids received from contractors show that the work will cost more than 


estimated. 
—Docket Loan and grant of $56.000 allotted to 


Raeford, N. 2765: 
the Hoke Sanu Board of Education for a high school buil ing to be con- 
400 because of increased costs and 


structed at Raeford increased to $66,4 
some revisions in plans. 

Fox, Okla.—Docket 3485: Loan and grant of $27,900 allotte’ to Consoli- 
dated School District No. 74 of Carter C z for a es meg in the 

town of Fox increased to $29,400 because of increased c 

Davidson County, N. C.—Docket 3988: Loan and A anny of $80,000 for 
A yey ch ne eee = thirteen school buildings increased to 

because of in 

Stanberry, Mo.—Docket 6614: Loan and grant of $39.800 for an addi- 
tion and Sepaire to a schol] building in Stanberry increased to $40,800 
because of increased cost of the project. 

Kaukauna, Wis.—Docket 7204: Grant of $18,900 for an addition to the 
high schoo] building increased to $34,500 to provide for grading of the 
grounds and installation of farnioure and equipment. 


Release No. 1014 

Administrator Ickes to-day announced reductions that have been made 

in the f ‘llowi previously awarded allotments for nen-Feceral projects: 
Guthrie, Okla.—Docket 4345: Loan ani grant of $150.000 for improve- 
ments to the water system reduced to $130,000 because the Tr! has revised 
its plans to reduce the scope of the preject. The criginal] allctment was 
used to extend the distribution s def erect an elevated steel] storage 
tank and make repairs to the irrigation filter plant. To-day’s alletment 
is to be use‘ fr erecting tw» elevated steel storage tanks and make improve- 


ments to 1 Siereson plant. 

Yorktow —Docket 7262: Loan and grant of $37,000 f-r a three- 
story Town Pall buildinw in Yorktown Heights reduced to $25,000 because 
plans have been revise’ and now provide f-r a building of two stories onl 

Gocdhue County, Minn.—Docket 7308: Loan and grant cf 364, 
allotted to Indenvendent Scho] District No. 162 ef Goodhue County 
for a schoo] building reduced t»> $62,500 because the District has notified 
PWA that it will supply $2,000 out of its own funds. 


NEWS ITEMS 


Arkansas—Voters to Pass on Amendments to Constitution 
—At the general election on Nov. 6 three proposed constitu- 
tional amendments will be up for ratification. The following 
texts are taken from official a of these proposals: 


That the following is hereby p as an amendment to the Consti- 
tution of the State of Arkansas, , upon being submitted to the electors 
of the State for approval or rejection at the next general election for Senators 
and Representatives, if a majority of the electors, voting thereon, at such 
an election, adopt such amendment, the same shall become a part of the 
Constitutien of the State of Arkansas, to wit: 

Except for the purpsse of refunding ‘the existing outstanding indebtetness 
of the State anid for assuming and refunding valid outstanding road improve- 
ment district bonds, the State of Arkansas shall issue no bends cor other 
evidence of indebtedness pleiging the faith and credit of the State or any 
of its revenues for any purp se whatsoever, except by and with the consent 
of the majority of the qualified electers of the State voting on the question 
at a general election or at a special] election called for that a getry 

This Amendment to the Constitution of Arkansas shall self-executing 
and require no enabling act, but shal] take and have full force and effect 
immediately upon its adoption by the electors of the State. 

That Article 5 of the Constitution of the State of Arkansas be amended by 
adding thereto the following: 

Section 1. Not less than a majority of the members of each House of 
the General Assembly may enact a law. 

Section 2. None of the rates for roe excise, privilege or personal 
taxes, now levied shall be increased the General ‘Assembly except after 
the approval of the qualified electors ting thereon at an election, or in 
case of an emergency, by the votes of three-fourths of the members elected 
to each House of the General Assembly 

Section 3. Excepting moneys sc nd or ‘collected for educational purposes, 
highway purpcses, to pay Confedera te pensions and the just debts cf the 
State, the General Assembly is hereby prchibited from appropriating or 
expending more than the sum of $2,500,000 for all ginne ae for any 
biennial period: provided the limit herein fixed may be exceeded by the 
= ae three-fourths of the members elected to each House of the General 

m 

Section 4. In making appropriations for any biennial od, the General 
Assembly shall first pas the General Appropriation Bill provided for in 
Section 30 of Article f the Constitution, and Lag other appropriation bill 
ma macted before that ~ gt have been don 

tion 5. No expense incurred or authorized for either House 

bag ode & by om bill duly passed by both Houses and’ approved by the Governor. 
=e visions of the Constitution of the State of Arkansas in conflict 

with this Amendment are hereby ag y~ in so far as they are in conflict 
herewith, and this Amendment shall be self-executing and shall] take and 
have full effect immediately upon its adoption by the electors of the State. 

A proposal for an amendment to amend the Constitution of the State of 
Arkansas to proride a oe term of office yor certain Siate, district, 
county, and township off 

Section 1. bh term of ‘office « +l the Governor, Lieutenant Governor, 
Attorney General, Secretary o: , Treasurer of State, Auditor of State, 
Commissioner of State zt rie Olerke of the Circuit Courts, County 
Clerks, County Judges, Prosecuting Attorneys, Sheriffs, Collectors of 
Taxes, Assessors, Coroners, Co eee. County Surveyors, curtess 
of the Peace, and Constables, shall be four years, nning Jan. 1 1935. 
Each one of the officers named herein who shall be elected at the regular 
general election held in 1934, and each four years thereafter, shall hold their 
respective offices for the term of four = as herein fixed and until their 
successors shall have been elected an ualified . 

Section 2. This amendment shall be my substitution of the constitutional 
provisions fixing the terms of offices as now provided for and all provisions 
of the Constitution in conflict with this amendment shall be and the same 
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are hereb repesie’. oe oe as they are in conflict h th. 
Section 3. Self-Executing This amendment shall be in force upon its 
adoption, its provisions shall be treated as mandatory and no | lative 


action shall be required to put se in force and effect. 


California—Proposed Constitutional Amendments—Of the 
large number of propeaed amendments to the State Con- 
stitution to be passed on by the voters at the general elec- 
tion on Nov. 6 there are several which are of more than 
passing interest to dealers and investors in ae se- 
curities. Proposition No. 1 would authorize a $30,000 
veteran’s aid bond issue, an addition to the original sum 
of $50,000,000 approved some time ago for farm and home 
loans.’ As previously reported in these columns, Proposition 
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No. 23 would authorize a $24,000,000 State bond issue to 
be used for unemployment relief. 

Proposition No. 19 would amend Sec. 1 of Article 16, 
governing the issuance of bonds by the State. It would 
reduce the term limit from 75 to 40 years, except in the 
case of water bonds, and limit State issues to serial bonds. 
In the case of bonds to be used on water and power projects, 
the maturity of the bonds is a maximum of 70 years. 


Colorado—Gasoline Taz He'd Valid in District Court— 
The constitutionality of the State gasoline tax act of 1933 
was upheld on Sept. 28 by Judge Robert W. Steele in district 
court. Judge Steele’s opinion declared a motion for a new 
trial would be overruled if filed, thereby paving the way for 
an expected early appeal to the State Supreme Court. We 
quote in part as follows from the Denver “Rocky Mountain 
News” of Sept. 29: 


The Denver Union Oil Co. challenged the act as unconstitutional on 
several grounis, chief of which was that it violates section 7 of article X 
of the State Constitution by being an atte npt on the part of the State to 
impose a tax f>r county and municipal purp»ses. 

e defeniants referred to a court decision holding a legislative measure 
unc -nstituti »nal becasue it was a State tax levied for county purposes. 

Ju ige Steele’s opinion v»°inted out that the tax in that case was held by 


the c»rurts to.be a roger tax. 
ls the tax imposed in the bill under fire in this case 


‘The Lezislature ca 
an excise tax." Juige Steele said. ‘‘In a suit over a gasoline tax levied in 


1919 the gas line tax was held by the supreme court to be an excise and 
not a property tax. 


**I believe, h»wever, that the statute can be upheld on another thecry. 
The defendant's principal contention is that the law levies taxes for county 


purposes. 
yy 4 Not County Duty 

**No serious question can rasied that the primary es of the act 
is to afford a fund for the construction and maintenance of State highwa 
and n> serious question can be raised that the duty to build and keep in 
repair such highways has by pcsitive and repeated act of the Legislature 
during the past 20 years been placed upon the State. 

“*The fact that the counties as such have a duty in regard to some roads 
and highways is not significant.”’ 

The act which Judge Steele upheld allets 70% of the gas tax money for 
pow g Al highways, 27% for county highways, and 3% for streets in cities 
and towns. 


lowa— Mortgage Moratorium Law U pheld—The emergency 
mortgage foreclosure law of this State was held constitu- 
tional on Oct. 2 by the Iowa Supreme Court, it is reported 
in Des Moines advices. The law provides for the con- 
tinuance until March 31 1935, in mortgage foreclosure pro- 


ings. 

This is said to be the first time the higher court has passed 
specifically on the validity of the law. It had, however, in 
another case upheld the constitutionality of the second of 
the mortgage moratorium laws passed by the 45th Legis- 
lature early in 1933. The latter case involved the emergency 
law extending the period of redemption to March 1 1935. 
In the pressnt case the majority of the court held the act is 
valid and that its reasoning in the case involving the con- 
stitutionality of the other statute is applicable to the present 
action. 


Louisiana—Press Tar Temporarily Delayed—Judge Wayne 
G. Borah, sitting in the U. g° District Court on Sept. 29, 
postponed hearing on the application of 13 Louisiana news- 
papers for a preliminary injunction to restrain the collection 
of a 2% tax on advertising levied under an act passed by the 
State Legislature this past summer. It was understood 
that the hearing would be held next November. In the 
mean time a restraining order recently issued by Judge 
Borah will remain in effect, according to an Associated 
Press dispatch from New Orleans on the 29th. 

State Mortgage Moratorium Law Attacked—Constitu- 
tionality of the State mortgage moratorium law, Act 159 of 
1934, authorizing the suspension for two years of all laws or 
parts of laws relative to judicial sales of mortgaged real 
estate was attacked on Oct. 1 in Civil District Court by 
counsel for the Jackson Homestead Association, according 
to the New Orleans ‘“‘Times Picayune’’ of Oct. 2. 

The attack on the constitutionality is said to be the 
outgrowth of a petition filed by a local taxpayer, makin 
the Homestead Association a defendant. The Homeste 
allegedly holds a $3,100 mortgage on the property in ques- 
tion, and as a result of the moratorium law the petitioner 
maintains that the association has no right to collect on the 
mortgage until the moratorium law expires, according to 
the attorneys. 


Massachusetts—History Compiled on Commonwealth’s 
Debt—A marked improvement in the ratio of net debt of 
this State to both taxable peonetky and assessed value of 
real and personal estate at this time as compared with 1914 


is revealed in a tabular history of the debt of the Common- — 


wealth for the past 20 years, prepared by Estabrook & Co. 


The total net debt, including water debt and after Gotapting all sinking 
funds, as of Oct. 2 1934, amounted to $71,321,984, a ratio of 0.796% to 
total taxable property, compared with 701,602 on Dec. 1 1914, ora 
ratio of 1,414%, to the study. During this same period, the 
ratio of net debt, excluding water bonds and 1 sinking funds, to 
eclined from 1.170% to 


value of real and nal estate has 
0.516% on Oct. 2 1934. e net direct debt of the Commonwealth de- 
clined m $28,259,906 on Dec. 1 1914 to $16,755,028 on Oct. 2 1934, or 
about 40%, and the contingent debt, after deductions for sinking funds 
decreased s tly from $56,441,696 to $54,566,956. 
The study further points out that, despite the maturity and payment of 
large es of sinking fund bonds, the amount in the Commonwealth's 
general sinking fund has increased from $26,729,607 to $37,656,972, or 
approximately $11,000,000 during the past 20 years, and that while the 
amount of bonds outstanding for water purposes has increased by about 
$27 000.000 in this period, the water debt sinking fund has increased over 
$22, ,000. It is also noted that since 1920 there has been a slight de- 
crease in the total debt of the Commonwealth in spite of the fact that in 
this period more than $61,000,000 of bonds have been for various 
purposes 


New Jersey—Report on Dill Program for Fiscal Reform— 
We quote in part as follows from a lengthy article in the 
Newark ‘“‘Evening News’’ of Oct. 9, regarding a program of 
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financial reform presented by William L. Dill, Democratic 
nominee for Governor: 

bergen I restoration of a pey.ce- zee pe basis for all municipal Govern- 
ments and the refunding of their bonded indebtedness at 4% interest rates 
are advocated in a far-reaching financial program hy William L. Dill 
Democratic nominee for Governor. He outlined the plan in great detaii 
in a campaign s at Salem. 

The essence of Mr. Dill's plan is to relieve the present rea] estate tax levy 
from two sources. The first would be to cut in half the present le for 
debt service by means of refunding bonds. Then State taxes on intangibles, 
penis utilities and other corporations would be ‘‘adjusted’’ to produce 

19,000,000 more than now. Municipalities would relieved of that 

amount now levied on real estate for the State school and soldiers’ bonus 
taxes. No new taxes would be imposed. 
As a permanent rehabilitation of municipal financing. Mr. Dill would 
fix a new absolute debt limit and permit no exemptions. No more bonds 
could be issued for capital im vements ercept with approval of a new 
State board of financial control. All municipal budgets would have to be 
reduced to the level of 1926 and failure to do so would preclude a munici- 
pality sharing in benefits from the State program. The State would be 
given supervision of municipal budgets. 


Program 

Mr. Dill’s program summarized follows: 
*‘Set a fixed ‘standard’ for muncipal expenditures at the lowest possible 
level, that of 1926, arrived at by elimination of waste in administration 
and yet maintain the essential governmental functions in an efficient 


manner. 

‘Establish State supervisors to insure the observance of that ‘standard.’ 

‘‘Relieve the municipalities of their present top-heavy appropriations 
for principal and interest on the local debt which has been incurred in the 

. This item represents the highest fixed cost in any local ey ag 

“State supervision of oy expenditures by the municipalities order 
that the local units may prevented from again piling up a top-heavy 
debt because of over-expansion. 

‘‘Mandatory legislation oe og te! that all municipalities operate on a 
cash basis, that is, within their income, in the same manner as would any 
commercial establishment which realizes that no institution can continue 
its existence which continually spends more than it collects."’ 


In Terms of Dollars 
The relief, measured in dollars, is as follows, according to Mr. Dill: 


Reduction in tax levy because of refunding of maturities - ----- $22,500,000 
Savings in interest cost for the first year 


hee ei aa aeons are dias al 675, 
Changes in existing taxation on intangibles to produce - ------- 10,000, 
Taxation of public utility personal property on same basis as 
other property tO PTOGUOS.. . . . - 0. oo oc ccc cccucccces 4,000,000 
Doubling corporation taxes to produce--_.-.......-----.----- 5,000,000 
PE ncacakpbanoehokes+pugsaeeadnes Kabbenne denen $42.175,000 


New Mexico—Chain Store Tax Enjoined—Attempts to set 
up a chain store tax in this State were circumvented by 
the action of District Judge M. A. Otero of Santa Fe in 
granting an injunction against collection of the levy, it was 
learned in Denver advices of Sept. 27. Judge Otero is 
reported to have held that the Legislature at a special session 
deliberately set out to override the referendum powers of 
the people and therefore the act “is a complete nullity.” 
In his opinion, Judge Otero took occasion to point out that 
the proposed law “‘is grossly unfair, inequitable and dis- 
criminatory and that its purpose is obviously punitive and 
confiscatory .”” 


New York City—Mayor Reduces City Salaries, Including 
Own—At the first public hearing at City Hall on the pro- 
posed 1935 poe. ik held on Oct. 9, it developed that most 
of the high ranking city officials from Mayor La Guardia 
down to deputy commissioners, and civil service employees 
from engineers down to stenographers, are taking sub- 
stantial pay cuts in 1935, according to the figures which 
were presented to the Board of Estimate in exactly the form 
submitted by the Mayor. The following discussion of the 
salary slashes is taken from a lengthy report appearing in 
the New York ‘Herald Tribune’’ of Oct. 10: 


The reduction of the Mayor's salary from $25,000 to $22,500 and of 
the commissioners from $13,390 to $10,000, with a few exceptions, were 
ex . as the Mayor had announced several weeks ago that he had such 
reductions in mind. There was considerable amazement, however, 
when it was discovered that the executive axe had cut deeply into the 
salaries of the county officers. In these jobs, many of them elective, 
are to be found such Tammany stalwarts as Albert Marinelli, Daniel E. 
Finn and Martha Byrne, Tammany district leaders; John N. Harman, 
County Clerk of Brooklyn; David 8. Rendt, former Democratic boss of 
Staten Island; Frank V. Kelly, successor to the late John H. McCooey 
as Democratic boss of Brooklyn; Hyman Schorenstein and Frank J. Quayle, 
Brookl eee leaders, and James F. Egan, former secretary of Tam- 
many Hall. 


Bronz Commissioner of Records Knewitz Gets $2,240 Slash 


One of the county officers to suffer severely at the hands of the Mayor 
was John J. Knewitz, Commissioner of Records in the Bronx and Re- 
publican boss of that borough. His salary was cut from $8,240 to $6,000. 

In most instances, the salaries provided in the Mayor’s budget for the 
higher paid officials are considerably less than were received after the 
cuts authorized under the Economy Act. 

Of the members of the Board of Estimate, Bernard 8S. Deutsch, President 
of the Board of Aldermen, and four of the Borough Presidents, Samuel 
Levy, of Manhattan; George U. Harvey, of Queens; James J. Lyons, of 
the Bronx, and Joseph A. Palma, of Staten Island, are in the 1935 bu 
at the same salary as they received in 1934. Comptroller Joseph 2 
McGoldrick took a cut from $25,000 to $20,000, and Raymond V. Ingersoll, 
Borough President of Brooklyn, from $15,000 to $13,500. Mr. Deutsch 
and the four Borough Presidents who did not accede to a reduction each 
will receive $15,000. 


Far Below Ex-Mayor Walker Salaries 


Compared with the high levels established in the second administration 
of former Mayor James J. Walker, the 1935 salaries of the Board of Estimate 
are relatively modest. Mr. Walker received $40,000, as compared with 
the Mayor’s 1935 salary of $22,500; the Comptroller $35 » a8 Com- 
pared with Mr. McGoldrick’s $20,000; the Borough Presidents $20,000, 
as compared with Mr. Ingersoll’s $13 500, and the other Borough Presi- 
dents $15,000,, and the President of the Board of Aldermen $25,000, 
as compared with Mr. Deutsch’s $15,000 

Two of the highest salaries pai 


in the city service were those of the 


tion Counsel and Commissioner of Sanitation. The 


Corpora Corporation 
Counsel, Paul Windels, took a cut from $20,000 to $17,£00, and Thomas 
W. Hammond, Commissioner of Sanitation, from $18,345 "to $10,000. 
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The salaries of most of the department heads were fixed by the Mayor 
at $10,000, but exceptions were made in the case of the Police, Fire, Health 
and Correction departments. The salary of the head of each of these 
departments was fixed at $11,000. 

Many Judges Are Hard Hit 


The Mayor dug deeply also into the salaries of judges over which he 
has the power of appointment. ‘The so-called statutory courts, to which 
the judges are elected, are carried in the 1935 budget without salary modi- 


fications. These include the Supreme Court, tne County Court, the 


Court of General Sessions and the Surrogates courts. 

‘| be chief judge of the Court of Special Sessions, however, had his salary 
reduced from $15,370 to $13,000, and the associate judges from_$15,040 
to $12,000 each. The salary of the presiding justice of the Court of 
Domestic Relations was reduced from $15,370 to $13,000, and that of the 
seven justices from $15,040 each to $13,000. The chief magistrate's 
salary was reduced from $13,390 to $13,000 and that of each of the 49 
magistrates from $10,840 to $10,000. In the Municipal Court schedule, 
the presiding. justice was reduced from $13.390 to $11,840 and each of the 
62 justices from $10,840 to $10,000. 

City Approves $9,124,170 In New PWA_ Grants—The 
Board of Estimate moved on Oct. 5 to provide more work 
for unemployed artisans by approving contracts for PWA 
loans totaling $9,124,170 to cover the cost of 18 public 
works projects. The projects are part of a $60,558,690 
works program approved by the State Advisory Board, 
and all that is now necessary to release additional PWA 
funds to the city is the approval of the authorities in Wash- 
ington. The contracts, signed by Mayor La Guardia and 
Comptroller Joseph D. McGoldrick, will be forwarded to 
Administrator Ickes as soon as possible. 

The city’s entire pubtie works program calls for an outlay 
of $132,000,000. Contracts for $33,728,500 already have 
been signed. If the projects approved on the 5th are ratified 
in Washington the total of funds thus far earmarked for 
New York will be in excess of $42,000,000, exclusive of 
the $25,000,000 set aside for slum clearance. 


City Reports Cash Balance of $34,983,330—The weekly 
financial statement of Comptroller Joseph D. McGoldrick 
shows that the city had a cash balance in the treasury for 
all purposes at Oct. 6 of $34,983,330, which compares with 
the balance of $51,002,353 as of Sept. 29. 

The statement reports that during the 40 weeks ended 
Oct. 6 taxpayers paid into the city the following amounts 
available for ordinary operating expenses: Taxes, 1933 
and prior years, $96,913,150; 1934, current, first half, 
$172,302,898; current, second half, $35,700,799, thus 
making a grant total of $304,916,847. Of this total, there 
was pledged under the bankers’ agreement for the repayment 
of prior and current borrowings the sum of $268,286,681; 
leaving available for current city purposes an amount of 
$36 630,166. 


New York State—Moreland Act Commissioner Asks 
Reform in Mortgage Law—Backs Insurance Chief Van Schaick 
—The management by George S. Van Schaick, State Super- 
interdent of Insurance, of 18 mortgage guarantee and title 
companies, taken over by the State after their crash in 
the collapse of realty values, received a qualified indorsement 
on Oct. 7 from George W. Alger, Moreland Act Com- 
missioner, who had been conducting an investigation at 
the behest of Governor Lehman. 

Making public his final report to the Governor on Mr. 
Van Schaick’s management of the companies, on the super- 
vision of the companies by his department prior to the 
crash, and on the business policies of the companies them- 
selves, Mr. Alger held that there was no ground for the 
Superintendent’s removal from office. Not only that, he 
said, but Mr. Van Schaick’s removal would be a severe loss 
to holders of the guaranteed mortgage certificates issued 
by the companies. 

(A more complete report on this and related matters 
appears in our Department of ‘‘Current Events and Dis- 
cussiors’’ in this issue.) 


Ohio—Constitutional Amendments Up for Approval—The 
following is the text of the two proposed amendments t> the 
State Constitution, to be passed on by the voters on Nov. 6, 
as furnished to us by George S. Myers, Secretary of State: 


Be it resolved by the people of the State of Ohio: That Article XII of the 
Constitution of Ohio is hereby amended by adopting a section to be desig- 
nated as Sec. 5-a thereof as follows: 

“Sec. 5-a—Motor vehicles registered by the owner thereof, upon the 
use of which on the public highways a license tax is imposed and paid 
shall not be taxed in the same year as property, and. the revenue deriv 
from such license taxes shall be applied only for public thoroughfare pur- 
op om including the contro! and protection of traffic thereon, and shall! not 

diverted. by transfer of funds or otherwise, to any other object.” 

Schedule—The foregoing section shal! take effect on Jan. 1 1935 


Be it resolved by the people of the State of Ohio: That Article XII of the . 


Constitution of Ohio is hereby amended by adopting a section to be desig- 
nated as Sec. 5-b thereof as follows: 

“Sec. 5-b—Excise taxes imposed upon the receipt, storage, use, dis- 
position or purchase of fuel suitable for use in propelling motor vehicles, 
or upon any two or more of the same, shall be measured by a specific sum for 
each unit of quantity, which shal] not exceed three cents per gallon, shall 
be applied only for public thoroughfare purposes, including the control 
and protection of traffic thereon, and shall not be diverted, by transfer of 


funds or otherwise, to any other object. 
Schedule—The foregoing section shall take effect on July 1 1935. 


F Texas—Fourth Special Session of Legislature Called— 
Governor Miriam A. Ferguson on Oct. 8 issued a call for a 
special session of the State Legislature, to convene on Oct. 
12, according to Austin dispatches of the 8th. It is said 
that this session is to consider remission of tax penalties and 
interest, creation of a Colorado River authority and financing 
of the Brazos conservation district, both to authorize borrow- 
ing of PWA funds for hyrdo-electrie development on the 
two major Texas rivers; also the setting «3 of an appropri- 
ation for the Texas centennial exposition. This is the fourth 
called session of the 43rd Legislature, the recently adjourned 
third session having dealt with relief matters. 
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BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Grays Harbor County, Wash.—BONDS CALLED— 
The City Treasurer is reported to have called for payment at his office 
from Sept. 2 to Sept. 28, various local improvement district bonds. 


ADAMS COUNTY (P. O. West Union), Ohio—BELATED BOND 
SALE REPORT—The $20,000 poor relief bonds offered in January— 
V. 137, DP. 4722—were purchased by the following: Winchester Bank, 
Winchester, $10,000; National Bank of Adams County, West Union, 
$5,000; Farmers Savings Bank & Trust Co., Peebles $3,000, and $2,000 
to the Wilson Worthy Poor Fund Trustees, West Union. 


ADDISON TOWNSHIP FRACTIONAL SCHOOL DISTRICT No. 
(P. O. Leonard), Oakland County, Mich.—BOND SALE POSTPONED 
Mary E. Miller, Secretary of the Board of Education, reports that the 
proposed sale of $13,000 not to exceed 6% interest school bonds, originally 
rege yy ye —_, ppened indefinitely. Dated Oct. 1 

34. . las ows: Ps) 38; $: ¢ 
1940 and $500 from 1941 to 1964, auive, a 


ADRIAN, Lenawee County, Mich.—DEBT CHARGES PAID—Th 
City Commission authorized the ‘payment on Oct. 1 of maturing principal 
and interest charges in amount of $12,891.25. Principal maturities con- 
sisted of bridge and paving bonds. The payment was the largest made at 
any one time during the year. 


AKRON, Summit County, Ohio—BOND ELECTION—The State 
Tax Commission has authorized the city to place on the ballot at the gen- 


eral election on Nov. 6 a proposal providing for the i 5 
deficiency bonds—V. 139, p. 2234. ee er ee 


ALABAMA, State of (P. O. Montgomery)—TEMPORARY LOAN— 
It was announced by Governor Miller on Oct. 1 that he had completed ar- 
rangements with Ward, Sterne & Co. of Birmingham, for a temporary loan 
pod ya at an interest rate of 1%, in anticipation of taxes that fell due 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Al 
Colo.—BOND REFUNDING PROPOSAL—The An eam 
bate og ok om ~7- nay | curteepentent on Oct. 11: 

r.G. P. Young, County Superintendent of Schools, has sent to hold 
of the $86,000 54%4% school building bonds, dated Sept. 15 1919, optional 
og 1934 and due Sept. 15 1949, a circular embracing three porposals 
as ows: 

1. Will you approve an endorsement on your bond of 444% annual inter- 
est instead of the contract rate of 544% upon the district tad a. the Sept. 15 
—_ =: ‘ fends im 

2. Do you prefer refunding bonds at 444% in exchange par for r for 
the 54% bonds? These refunding bonds to be due eolially treus Eve to 
et oe years. 

3. Will you abide by the decision of the majority of bondholders who 
| to our request ? 

Mr. Young states these proposals are made because funds raised from 
taxes are not adequate to carry on. 


ALBERT LEA, Freeborn County, Minn.—CERTIFICATE SALE— 
It is stated by the City Clerk that a $55,000 issue of certificates of in- 
debtedness was purch at par on Oct. 2 by the First National Bank, 
and the Freeborn County National Bank, both of Albert Lea, at 3k%. 
Denom. $1,000. Dated Oct. 1 1934. Due on Oct. 1 1935. 


2 Bij me nd COUNTY a C Gussiustand), Md.—PROPOSED BOND 
—- ering is expec oO made soon of an issue of ,000 
bonds authorized by the State Legislature last year "a So ae 


ARCATA, Humboldt County, Calif.—BONDS VOTED—At the 
election held on Oct. 2—V. 139, p. 2079—the voters approved the issuance 
of the $90.000 in 5% water system bonds by a wide margin. Due $3,000 
annually for 30 years. No sale date has been set as yet. 


ARIZONA, State of (P. O. Phoenix).—PROPOSED BOND SALE CAN- 
CELEU—In connection with the report given in V. 139, p. 800, that the 
State intended to offer for sale an issue of $1,000,000 tax anticipation bonds 
as soon as possible, the Deputy State Treasurer now reports that the 
State Loan Commission decided against this offering. He also remarks 
that State warrants are being taken by local investors as well as some out- 
side investors, at par. 


ARLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Arling- 
ton), Sagraes County. ee ee Lede gang the election held on 
ct. 4—V. , Pp. 2234—the voters appro t 
in school building bonds. er ae ee 


ASHTABULA COUNTY (P. O. Jefferson), Ohio—BONDED DEBT— 
K. G. Topper, Treasurer, stated on Oct. 2 that as a result of the retirement 
$0 bd ae bonds the bonded debt of the county had been reduced to about 


ATOKA SCHOOL DISTRICT (P. O. Atoka), Atoka County, Okla.— 
BONUS VOTEU—At the election on Sept. 25—V. 139, p. 1§98—the voters 
approved the issuance of the $27,000 in school coustruction bonds by a 
very wide margin. 


BAY CITY, Bay County, Mich.—VOTE ON DIVERSION OF UTIL- 
ITY FUNUS—lIn a compromise that followed two months of bickering, the 
City Commission voted to submit to a popular vote at the November 
election the question of raising the municipal light department general and 
sinking funds to a $750,000 total before spending the surplus for taxation 
relief or reiuction tn light rates, according to the ‘‘Michigan Investor" of 
Oct. 6. Phil J. Peloquin, business manager of the light department, told 
the Commission the Goparsmens had $495,000 in the sinking fund, of which 
$450.000 was its actual cash value at date, and that the general fund held 
$2438.000, which includes $59,000 owed by the city. 


BEE COUNTY (P. O. Beeville), Tex.—_BONDS DEFEATED—At the 
election on Sept. 21—V. 139. p. 1432—tthe voters rejected the proposal to 
issue $165.000 in warrant funding and highway widening heads. 


BELLEVUE, Allegheny County, Pa.—BONDS AUTHOR!IZED—The 
Borough Council passed on Sept. 4 an ordinance providing for an increase 
of $60,000 in the bonded debt, for the purpose of financing the construction 
of a swimming pool] and attendant accessories. 


BEVERLY, Essex County, Mass.—BOND SALE—John ©. Lovett, 
City Treasurer, awarded on Oct. 10 an issue of $100.000 coupon water 
bonds to Tyler, Buttrick & Co. of Boston, as 2s, at a price of 100.18, 8 
basis of about 2.22%. Dated Oct. 11934. Denom $1,000. Due $10,000 
on Oct. 1 from 1935 to 1944, incl. Principal and interest (A. & O.) payable 
at the First National Bank, Boston. Legality approved by Ropes, Gray, 
Boyden & Perkins of- Boston. Other bids for the bonds were as follows: 

(For 24s) E. B. Smith & Co., 100.791; F. L. Putnam & Co., 100.646; 
Bond, Judge & Co., 100.627; First Boston Corp., 100.585; Beverly National 
Bank, 100.583; E. H. Rollins & Sons, 100.552; Blyth & Co., 100.521; 
Newton, Abbe & Co., 100.516; Kidder, Peabody & Co., 100.419; Whiting, 
Weeks & Knowles, 100.41; Salomon Bros. & Hutzler, 100.40; First National 
Bank of Boston, 100.39; Merchants National Bank of Boston, 100.38; Lee 
Higginson Corp., 100.32; Burr & Co., 100.31; Jackson & Curtis, 100.159; 
Bene! Fee Baas, 160. 2a0e- 00.81: R. L. D 

or 8) Estabrook & Co., 100.81; R. L. Day & Co., 100.559 and 
Halsey, Stuart & Co., 100.085. . —— 
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Financial 


Financial Statement Oct. 1 1934 
Net assessed waluation for year 1934___......_..__.._.____-- $43 655,525 
Total bonded debt (present loan included) 982,000 
aoe debt, included in total debt_.._.___ a | po 
one 





BOLTON, Tolland County, Conn.—BONDS AUTHORIZED—An 
issue of $100,000 344% bonds, to mature in 20 years, has been authorized. 


BOSTON, Suffolk County, Mass.—FINANCIAL STUDY ISSUED 
—Gertler & Co. of New York have pre for distribution a an-one 
study of the financial condition of the City. The document is probably 
the most Se statistical —— of the financial structure of a 
State or municipality ever prepared. It is replete with details of every 
phase of the City’s indebtedness, both overlapping and contingent. One 
of the principal features of the report deals with the creation of the Boston 
Metropolitan District and the extent of its indebtedness. The data shown 
is of the latest available dates and, in the words of Albert C. Baur Jr., 
statistician of Gertler & Co., ‘“‘by means of its detailed f and dis- 
Seen Ee gy every point which is of any importance to the investor of 
Boston bonds.” 


BRADLEY COUNTY (P. O. Cleveland) Tenn.—BOND SALE AU- 
THORI 7ED—The County Court is repo to have adopted resolutions 
recently, providing for the sale of $45,000 in bonds approved by the voters 
on Sept. 8—V. 139, p. 1898. The issues are as follows: $25,000 jail con- 
struction, and $20,000 school bonds 


BRENTWOOD (P. O. Pittsburgh), Allegheny County, Pa.—ADDI- 
TIONAL INFORMATION—Payment of princi and semi-annual in- 
terest A. & O. on the $150,000 not to exceed 474 / coupon bonds scheduled 
for sale on Oct. 19—V. 139, p. 2235—will be made at the Peoples-Pittsburgh 
Trust Co., South Side branch. 


BRIDGEPORT SCHOOL DISTRICT, Montgomery County, Pa.— 
BOND OFFERING—Caroline A. Griffith, Secretary of the Board of School 
Directors, will receive sealed bids until 8 p. m. on Oct. 17 for the purchase 
of $22,500 2%,.3.3K%.3%,3%,4,4% or 44% coupon (registerable as to 

rincipal) finding bonds. Dated Oct. 11934. One bond for $500, others 
or $1,000. Due Oct. 1 as follows: $5,000 in 1939, 1944 and 1949 and $7,500 
in 1954. Interestis payableinA.& O. Bidder to name onerate of interest 
on the entireissue. A certified check for 2% of the amount bid fof, payable 
to the order of the District Treasurer, must accompany each proposal. 
The bonds have been aperores by the Pennsylvania Department of Internal 
Affairs and will be sol infect to the favorable legal opinion of Twonsend, 
Elliott & Munson of Philadelhpia. 


BRIGHTON, Monroe County, N. Y¥.—COUNTY TO GUARANTEE 
BON DS—The County has agreed to gu antee the bonds to be issued by the 
town refinancing operations in 1935. Further details are given in an 
item captioned ‘‘Monroe County, N. Y."’ 


BROCKTON, Plymouth County, Mass.—-TEMPORARY LOAN— 
The $300,000 revenue anticipation notes offered on Oct. 9—V. 139, p. 2235 
—were awarded as follows: $200,000, due June 21 1935, to the Home 





National Bank of Brockton at 0.92% discount basis, and $100,000, due 
May 17 1935, to Whiting, Weeks & Knowles of Boston at 0.79%. Bids 
were as follows: é , 
——Discount Basis— 
Bidder— $200,000 $100,000 
TP Cnddn sce baunas own auntie Je wire 0.929 0.80% 
TERE CONTINU f n.nnn nc gat dnlcncchiavenctone 0.93% 0.82% 
Whiting. Ween. © BMOWGss ccc wt ccapecenccsa 0.93 % 0.79% 
pT eg er reo pee ere 0.94% 0.81% 
DDR 6c onutn ction pethecdainhivire 0.97 % 0.89% 
Oh, MEM 2 dcscacnesawhusdsndibvebues 0.97% 0.84% 
Gs OF DONS COND, 5s 66g ps oe cating sddnnn 0.96% 0.86% 
Brown Harriman & Co. and 8. Washburn Foster... 0.99% 0.99% 
eee NE OA SO, bitin dad ieee cbneeh sede Came 0.9921% 0.993 % 
Ee 9 £5 Sak a ae 1.07% 1.07% 
First National Bank of Boston....-..-....------. 1.23% 1.18% 
ey Se OB iss ia Wks hind cawadéndtéctsams 1.25% 1.20% 


BROKEN ARROW, Tulsa County, Okla.—BONDS VOTED—It is 
stated by the City Clerk tnat at the election on Oct. 4—V. 139, p. 2079— 
the voters approved the issuance of the $16,000 in water works extension 
bonds by a count of 102 to 81. 


BROKEN BOW, Custer County, Neb.—BOND ELECTION—We are 
informed that a second special election was held on Oct. 9 to vote on the 
issuance of water bonds. Only $25,000 in bonds was up for approval this 
time as compared with the original $34,000 authorization ause the 
Public Works Administration approved a grant of $9,000 on the project. 
This second vote is necessitated because of a technicality in the first election. 


BRYAN, Brazos County, Texas—BOND SALE DETAILS—It is 
stated by the City Secretary that the $20,000 4%% refunding bonds sold 
recently to the First State Bank of Bryan—V. 139, p. 2235—-were awarded 
at par. Dated Oct. 11934. Duein 10 years. 

It is also reported that there are two issues of bonds being refunded, of 
which $10,000 are water works bonds due in 1953 and $10,000 5% grading 
and paving bonds maturing in 1954. 


BUCHANAN, Berrien County, Mich.—EXTENDS TAX PAYMENT 
TIME—The City Council voted on Oct. 2 to extend the time for collection 
of taxes, without penalty, to Oct. 15. At the same time it was voted to 
retire the $5.000 water works extension bonds due Nov. 1 1934 and to pay 
interest on the old issue on Oct. 15. 


BUCHTEL VILLAGE SCHOOL DISTRICT, Athens County 
Okla.—BOND ELECTION—At the general election on Nov. 6 the voters 
will be asked to approve an issue of $10,000 school building bonds, payable 
in 14 years, outside of the 10-mill limitation. 


BUFFALO, Erie County, N. Y¥.—BONDS AUTHORIZED—The 
Common Council on Oct. 2 adopted a resolution directing the City Comp- 
troller to proceed with the offering and sale of $2,000,000 work and (or) 
home Frelief bonds. 

BURLINGTON, Kit Carson County, Colo.—BOND REFUNDING 
PROPOSAL—The Town Treasurer is advising holders of $60,000 6% water 
bonds that matured on Oct. 1 1934 that the town is unable to pay any of 
the principa] because of a State bank failure in which it had $32,000 on 
deposit. ondholders are being asked to take in exchange, at par for par, 
5% bonds maturing $2,000 annually from Oct. 1 1936 to 1960. incl., and 
that old bond numbers be exchanged for the same numbers in new bonds. 


CALDWELL, Noble County, Ohio—BOND SALE—The $11,660 water 
works and electric light system_extension bonds offered on Sept. 29—V. 
139, p. 1739—were awarded as 5s to the First National Bank of Caldwell, 
at par plus a premium of $166.38, equal to 101.42. a basis of about 4.75%. 
Dated Oct. 1 1934 and due Oct. 1 as follows: $660 in 1935 nad $1,000 from 
1936 to 1946 incl. 


CALIFORNIA, State of he O. Sacramento)—DECLINE REPORTED 
IN BOND RATINGS—A United Press dispatch from San Francisco on Oct. 
3 reported as follows on a downward trend in the prices of municipal bonds: 

“California checked up its balance sheet to-day with a sharp eye on the 
trend of prices on its State, county and municipal bonds. At least two 
financial houses professed to see evidence of a — of capital from the State. 
Figures issued by William Cavalier & Co., bond dealers, showed a § %drop 
in State bonds since the August primary, when the Democratic party 
nominated Upton Sinclair for Governor with an inferred indorsement of his 
‘epic’ plan for economic recovery. 

“In the same period, according to that bond house, other States have seen 
their bonds go down. but not in proportion to the drop in California issues. 
Since the primary election, this company's figures indicated, the spread in 
price between ten supposedly representative Eastern bonds and alike number 
of representative California issues has increased from 3% to 7\% points. 

“Blyth & Co. reported that ‘the average 20-year bond of the classification 
(State, county, district and city bonds) were selling at the time of the 
primary for $1,050 and now are quoted around $1,013. 

‘Under these conditions attempts to market the $30.000.000 war veterans’ 
bonds’ and the $24,.000.000 of relief bonds proposed by the Legislature will 
mean taking a loss of around $50 a bond. 

“The figures of these houses indicated that since the election there had 
been a total shrinkage in the market value of the aggregate of all California 
State. city and county bond issues of around $50, ,000.”’ 


CALIFORNIA, State of (P. O. Sacramento)—BONDS OFFERED 
FOR INVESTMENT—Blyth & Co., Inc., and Bacon, Stevenson & Co. 
offered on Oct. 10 $1,068,000 4% and 44% bonds. The offering consisted 
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of $868,000 Veteran's Welfare 4% bonds, due Feb. 1 1945-1952, incl., 
and priced to yield 3.75%, and $200,000 State Building 444% bonds, due 
Jan. 2 1942 and priced to yield 3.70%. The bonds are said to be exempt 
from Federal income tax and California gegen AS! and, in the 
and trust 


opinion of the bankers, are legal investment for sa 
in New York, Massachusetts, Connecticut and o 


RIDGE, Guernse 


er States. 


Cc County, Ohio—TAX COLLECTIONS 
BELOW NEEDS FOR DEBT GHARGES—The Board of 8 Fund 
Trustees on Oct. 1 advised the City Council that insufficient money had 
been received from taxation to pay Oct. 1 debt service ch , add that 
unless $25,000 was raised the city would have to default. The Board 
decl that it was considering selling its investments, consisting of about 
$30.000 bonds of the city, in order to meet the charges due. Council 
decided to leave the matter in the hands of the Trustees. 


CARLSBAD SCHOOL DISTRICT (P. O. Carlsbad), Eddy County, 
N. Mex.—BOND SALE—The $5,000 school building bonds that were ap- 
proved by the voters on July 5—V. 139, p. 963—are stated to have been 
purchased by the Public Works Administration, as 4s at par. 


CEDARBURG, Ozaukee County, Wis.—BOND SALE—The $25,000 
issue of sewage disposal bonds offered for sale on Sept. 28—V. 139, p. 2080— 
was rere Ph a” Cedarburg State Bank, for a premium of $461.25, 
eq * 


" CHARLEVOIX, Charlevoix County, Mich.—BONDS APPROVED— 
The State Public Debt Commission has approved an issue of $20,000 re- 
funding bonds. 


” CHARLOTTE, Mecklenburg County, N. C.—BONDS NOT SOLD—~ 

The two issues of 4% semi-ann. bonds, aggregating $143,000, offered on 

Oct. 9—V. 139, p. 2235—were not sold as no bids were received, according 

to the Secretary of the Local Government Commission. The issues are 

divided as follows: 

$121.000 public improvement bonds. Due from Aug. 1 1935 to 1964. 
22,000 fire station and jail building bonds. Duefrom Aug. 11935 to 1955. 


CHICKASHA, Grady County, Okla.—BOND ELECTION—At the 
general election in November the voters will pass on the proposed issuance 
of $16,000 in swimming pool bonds, according to the City Olerk. A pre- 
liminary report on this election appeared in_V . 139, p. 2235. 

BONDS AUTHORIZED—An ordinance is said to have been passed 
pocontty by the City Council, calling for the issuance of $100,000 in refunding 

nds, 


CHILLICOTHE, Ross County, Ohio—BOND OFFERING—tLouis A. 
Hibbler, City Auditor, will receive sealed bids until 12 m. on Oct. 25 for 
the purchase of $44,700 bonds, divided as follows: 
$17,700 4% series 2 refunding bonds. Dated May 23 1934. One bond for 

760 others for $1, . Due Oct. 1 as follows: $1,700 in 1936 
and $2,000 from 1947 to 1944 incl. 
14,400 4% series 3 refunding bonds. Dated Oct. 11934. One bond for 
$400, others for $1,000. Due Oct. 1 as follows: $1,400 in 1936; 
$2,000 from 1937 to 1941 incl. and $3,000 in 1942. 

10,500 5% Yoctange Park Lake improvement bonds. Dated Oct. 1 1934 
One bond for $500, others for $1,000. Due Oct. 1 as follows: 
$1,000 from 1936 to 1944 incl. and $1,500 in 1945. 

2,100 5% pumping station repair bonds. Dated Oct. 1 1934. One 

bond for $600, others for $500. Due Oct. 1 as follows: $500 from 
1936 to 1938 incl. and $600 in 1939. 

Principal and interest A. & O. payable at the First National Bank, 
Chillicothe. Bids for the bonds to bear interest at a rate or rates other than 
those already indicated, expressed in a multiple of \4 of 1%, will also be 
considered. Certified checks for $500, for each issue, payable to the order 
of the city, are required. Proceeds of the sale will be used to retire out- 
standing notes 


CHIPPEWA COUNTY (P. O. Sault Ste. Marie), Mich.—DEBT 
SERVICE CHARGES IN 1935—The County will be required to provide 
$32,150 in the budget for next year to cover maturing bond principal and 
interest charges. The bonds falling due amount to $26,500. The bonded 
debt of the county at the close of 1934 will be $70,500. The county has 
never defaulted in debt payments, it is said. 


CLARK COUNTY (P. O. Springfield), Ohio—BOND OFFERING~— 
Harold M. Fross, County Auditor, will receive sealed bids until 12 m. on 
Oct. 25 for the purchase of $29,500 4% poor relief bonds. Dated Nov. 1 
1934. Due as follows: $9,600 March 1 and $9,800 Sept. 1 1937 and $10,100 
March 1 1938. Interest is payable semi-annually. Bids for the bonds 
to bear interest at a rate other than 4%, expressed in a multiple of \ of 
1%, will also be considered. A certified check for $885, payable to the 
order of the County Commissioners, must accompany each proposal. 


CLAY COUNTY (P. O. Liberty), Mo.—COURT HOUSE BONDS 
UESTIONED AS TO VALIDITY—A report from Jefferson City to the 
ansas City ‘‘Star’’ of Oct. 2 reads as follows: 

“A mandamus action to test the validity of a $200,000 bond issue for 
construction of the new Clay County courthouse in Liberty was filed 
to-day in the Missouri Supreme Court. 

“The action was brought by the three members of the Clay County Court, 
A. Lee Kelsey, O. G. Ballard and C. D. Sparks, against Forrest Smith, 
State Auditor, to compel him to register the bonds. Arguments will be 
submitted by briefs. It is the usual form of test suit in fixing the legality 
of such bond issues.’ 


CLEARPORT CONSOLIDATED SCHOOL DISTRICT, Fairfield 
County, Ohio—BOND ELECTION—At the general election on Nov. 6 
the voters will be asked to authorize the issuance of $18,000 school build- 
ings bonds, to mature in 18 years. 


CLEVELAND, Cuyahoga County, Ohio—BOND OFFERING—Louis 
©. West, Director of Finance, will receive sealed bids until 12 m. on Oct 26 
for the purchase of $560,000 6% city’s portion paving and sewer bonds. 
Dated Nov. 1 1934. Denom. $1, 4 ue Nov. 1 as follows: $50,000 
in 1936 and $51,000 from 1937 to 1946, inclusive. Interest is payable in 
M.&wN. A certified check for 3% of the bonds bid for, payable to the 
order of the City Treasurer, must accompany each proposal. The bonds 
were authorized at the general election in November 1930 and are payable 
gee og A limitation. Previous mention of this issue was made in 

4 , 2. ° 


COLUMBUS, Franklin County, Ohio—SINKING FUND REVENUES 
INTACT—Referring to the report in V. 139, p. 2080, regarding the diversion 
of sinking fund moneys for general operating purposes, Jack E. Nida, 
general counse] and director of the Ohio Bondholders Association, Inc., 
oe forwarded to us a copy of the Association's Bulletin No. 106, in 
which it is declared that although there was a technical diversion of funds 
belonging to the sinking fund about six weeks ago the records of the City 
Auditor's office indicate that this diversion has been corrected ‘‘and at the 

esent time al] moneys due the sinking fund have been transferred to the 

inking Fund Trustees."’ The Bulletin, dated Sept. 26 1934, further states 
that reports to the effect that sinking fund moneys would continue to be 
diverted ‘‘were flatly contradicted by the office of the oy! Auditor in a 
conference to-day with the director of this Association.’’ City employees 
are now receiving no salaries, it is said, and efforts are being considered 
to provide them with some means of exchange other than scrip. The 
city’s accumulated operating deficit at the start of 1934 was about $700 000, 
while the deficit for this year will probably total $150,000. This deficit 
will be provided for in part in event that the $746,000 deficiency bond issue 

{ s approved by the voters at the Nov. 6 election—V. 139, p. 2236. . 


COMMERCE, Hunt County, Tex.—BOND ISSUANCE CONTEM- 
PLATED—It is said that $150,000 in refunding bonds will be issued by the 
City Commissioners to take up an issue of 6% bonds. 


CONCORD, Merrimack County, N. H.—LOAN OFFERING—Oft- 
fering will be made at 12 m. on Oct. 15 of $100,000 revenue anticipation - 
notes, due April 17 1935. 


CONCORD SCHOOL DISTRICT NO. 69 (P. O. Clayton) St. Louis 
County, Mo.—BONDS DEFEATED—The voters are reported to have 
defeated recently the proposed issuance of $30,000 in school building bonds. 
(A loan and grant of $39,600 was approved by the Public Works Adminis- 
tration in July—V. 139, p. 309.) 


CONNELLSVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Con- 
nellsville), Fayette County, Pa.—BOND OFFERING—L. L. Butter- 
more, District etary, will receive sealed bids until 7:30 p.m. on Oct. 20 
coupon school bonds. Dated Oct. 1 1934. 
on Oct. 1 from 1937 to 1940 incl. Interest 





for the purchase of $8,000 5 
" Dae $2,000 


Denom. $1,000. 
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is payable in A. & O. Sale will be made subject to approval of issue by 
the Pennegtvania Department of Internal Affairs. 


COOK COUNTY (P. O. Chicago), 111.—REDUCTION OF $27 ,000,000- 
IN TAX LEVY HE. D POSSIBLE—Jobn O. irector of the Com 
mittee on Public Expenditures, recently stated that “there sould be a reduc~ 
tion of $27,000,000 in taxes for 1933 if the officials in the major county 
unite should ee hn alleged illegal shee of the pro d tax for that 
year, according to the ‘Wall street urnal’’ of Oct. 1 He added that 
unless these ions, representing provisions for debt ser vice on maturing 
bonds which have deen refunded or on bonds authorizd but not issued, are 
eliminated from the tax levies, licigavion will ensue. Among the iliegal 
items, it is said, is that of $5, 500,000 in the levy of the Chicago Board of 
Education for bonds due Jan. 1 1994: which have already been provided for 
through refunding.—V. 139, p. 1272. 


PARTIAL PAYMENT ON DEFAULTED BONDS—Thomas D. Nash, 
— Treasurcr, gave pee notice on Oct. 10 that the money for the 
ial payment of the principal of the following bonds, is available and will 
paid on preseutation through any k or to the County Treasurer, and 
that interest accrual will tern.inate on Oct. 15 1934 on that percentage of 
SS ayn.ent now oe. such interest accrual not being payable 
until final retirement of principal 


Amount o 
Prin. Avail, 
sng § saa of Bobds— for Paym't 
Infirmary building and Pg | bonds due June 1 1933 454, 
Series N—New county pavilions, apenas due July 1 1933 40 
Series P—Road bouds ue April 1 5 
Series Q—Vak Forest infirmary and aay agent's building bonds 
due May 1 1933 
Series R—County, State and road bonds due April 1 1933 
Series S—New detention home bonds due April 1 1933 30% 
Series T—New criminal court house aud jail bouds due June 1 1933 20% 
Series U—Addition to county hospital bonds due sune 1 1933 
Series V— oad and bridge bonds due June 1 1934 
Series W—Court house and jail building bonds due June 1 1934- -- 
Series Y—Coryporate fund relief bouds due Feb. 1 1934 
Seri s AA—Nurses’ doi mitory bonds due Dec. 1 1933 
Series b4—Poor relief bonds due June 1 1934 
Refunding 1932 bonds due Feb. 1 1934 
Interest due Feb. 1 1934, on refunding 1932 bonds available. 


CORNING, Steuben County, N. Y.—BONDS AUTHORIZED—The 
on og Council recently authorized the issuance of $60,000 welfare 
r 


CRAWFORD COUNTY (P. O. meagre) ee One SALE— 
The $20,000 poor relief bonds offered on Oct. 3—V. 139, p. 1899—were 
awarded as 3s to Hayden, Miller « Co. of r Cleveland, at par plus a ry 
poh 2 .60, equal to 100. 318, a basis of about 2.90%. ated Sept. 1 1934 

due as follows: $6,500, March 1, and $6,700, Sept. 1 1937, and $6,800, 
March 1 1938. 

Other bids were as follows: 

Bi — Int. Rate Premium 
Seasongood & May < 4.75 
Provident Savings 4 & Trust Co 
First National Bank, Galion 


Johnson, 


CUYAHOGA FALLS, Summit County, Ohio—ADDITIONAL IN- 
FORMATION—Iin connection with the offering on Oct. 15 of $316,000 
refunding bonds—V. 139, Oe, ut show herewith the maturities of 


each issue, except that for 
$86,000 5% v/ ra Denom. $1, Due as follows: $4, 000. June 1 
a $5,0( $4,000, June 1 and 


Dec. 1 from 1939 ‘to 1942 incl.; 
$4,000, June 1 and $5,000, Dec. 1 


74 1 oa 1943 to 1946 incl.; 
1947 and 1948. 
83,950 8% bonds. Denoms. $1,000, $500, $450, $009 ane $200. Dueas 
lows: : 54,080. June 1 and $3,950, ee hs 1939; $4,000, une |. 
and D 1 from 1940 to 1942 incl.; June 1 and $5,000 
ee 1 ‘from 1943 to 1946 incl.; $4,000, pony 1 and Dec. 1 1947 and 


42,650 be I Denoms. $1,000, $500, $400, ase and $100. Dueas 
follows: $2. 000, June 1 and $2,650, Dec. 1 1939; $2. 000, June 1 
and Dec. | 1940; $3,000" June | and $2 G00, Dec. 1 1941; $2,000, 
June 1 | Dec. 1 1942; $3,000, June 1’ and $2,000, Dec. 1 1943: 
$2,000, June 1 and Dec. 1 from “ to 1948 incl. 
11,400 974 % bonds. Denoms. , 0 and $200. Due as follows: $1,000 
June 1 and $400, Dec. 1 1939; $2,000, June 1 1940 and $1,000 on 
June 1 from 194i to 1948 incl. 
The bonds are dated Dec. 1 1934 and callable, in whole or in part, on 
June 1 1938 or on any interest paying date thereafter. 


CUYAHOGA HEIGHTS, Cuyahoga County, Ohio—BOND ELEC- 
TION—At the general election on Nov. 6 the voters will be asked to ap- 
prove an issue of $75,000 public hall building bonds, to mature in 15 years. 


DAVENPORT, Scott County, lowa.—BONDS AUTHORIZED.—A 

& ~ from Davenport to the Des Moines ‘‘ Register’ of Oct. 4 reported 

ows: 

a8 The city council here Wednesday night voted a $224,000 funding bond 

issue with 4% interest, the bonds to be retired within 10 years. Interest 

is payable semi-annually, starting May 1 1935. The resolution called for 
224 or of PRS = denominations. 

City Treasurer, was ordered to turn over the bonds 
to ms By Bank & Trust Co., from whom the city had borrowed 
money approximating that amount when the general fund was close to 
depletion. Part of tax collections must be placed in a sinking fund.”’ 


DALLAS, Dallas County, Tex.—DRAINAGE BOND VOTE DE- 

FERREL—in connection with the report given in V. 139, p. 2236, of the 

Soaties « set for Oct. 30 on the proposed issuance of $3,000,000 centennial 

3 . F Far the following from a Dallas dispatch to the ‘‘Wall Street 
ourn: 

‘*Mayor Obaries: E. Turner said that it would be inadvisable to submit 
to vote yf the people the pee issuance of $1,000,000 of storm drainage 
bonds at the same time the election is held to vote on issuing $3,000,000 of 
centennial bonds Oct. 30. A 7 for the issuance of the storm drainage 
bonds was signed by 200 citizens 

In connection with the report we give the following from the ‘‘Wall 
Street Journal’’ of Oct. 10: 

pm J property owners who have rendered their holdings for taxation will 
be eligible to vote on — repens, 1 to issue $3,000,000 of centennial bonds 
at the election to be hel x et. 30 . according to’ the city attorney. As 
only one-fourth of the city A... owners render their property for taxa- 
tion, efforts are being made to find a legal] way for enabling all property 
owners to vote on the centennial bond proposal.”’ 


Ad Valorem Tax Collection Statement as of July 31 1934. 
Delinquent End o 
Date. Fiscal a. 
Feb. 6 1929 ame 30 1929 
130 193 


Feb. 28 1930 0 
Feb. 28 1931 a 30 1931 


a5,926, $76.38 


% Un- 
collected 
Aug. 31 1934. 
1.783 


. 4. 
$118,087.18 
143,059.00 
253,701.49 
53" Sanat 


* a Both 1SS1-62 ond and 1932-33, budgets based on 84 collections, 
1933-34 budget 85 76 Zo collections. b Esti a or ee 
value of 1932 rue properey, uced 15% before 45% basis used for 1933 


Oct. 13 1934 


Sept. 1 and March 1, and become 
* * 4 Since Charter was ado 
vided taxes are 

2% fF f 


Chronicle 


* by ag ee in — 2, a. 
= is See N 

the City Council pn A payn.ent = Jan. 31 
full, and penalty will accrue Prom Feb. 1 at rate 
and after May 1 a total of 10% will be c liected. 


Comparison Statement of Receipts and Expenditures. 
1930-31. 31-32 1932-33. 
Receipts $11,204,507 $9,992,528 $9, Mer 059.42 
Sepenaivures.... 11,507 ,482 9.506.368 8.830,071.94 b 
d $302,975 86, and 0,987.48 
d Deficit. s Surplus. b baaiet onk te. * 
Debt Service Due During peony rod Calendar Years. 





Interest. 

$I .670 840.00 

1,618,570.00 

+. .625.50 

1.511.877 .50 

1,457 ,757 .50 
Montgomery iin Ohio.—BONDS AUTHORIZED— 
Montgo recently passed an ordinance iors f.r the 
issuance of $33 000 .% fire apparatus purchase bonds. ted Nov. 1 1934. 


Denom. $1,000. Due Oct. 1 as follows: $6,000 in 1936 and 1937 and 
$7,000 from 1938 to 1940 incl. 


DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio— 
ADVITIONAL INFORMATION—The $370, 4% % refunding bonds 
recently authorized for sale to - State ‘Teachers’ Retir 
Columbus—V. 139, é: 1899—are dated Sept. 15 1934 and wil 
$37,000 annually on Oct. 1 from 1936 to 1945, inclusive. They will be sold 
at a price of par. 


DELAWARE (State of).—REPAYS BANK LOAN—State Auditor J. 
Henry Hazel announced on Oct. 2 the payment of a loan of $300,000 ob- 
tained from the Farmers’ Bank of Delaware some months ago tv avuid a 
deficit in the State’s current expense accounts. The payment was made 
possible as a result of the receipt of $387,727 from the Dl ilacelphia Balti- 
more & Washington RR. Co., representing principal and interest on two 
mo es held by Lg ‘the State. One of the maanate, Se dated 1867, was on 
the Junction a Breakwater RR. running from Harrington to Lewes, 
and amounted to $200,000. The other, dated 1874, was on the Breakwater 
and Frankford RR., extending from Georgetown, Del. to Franklin City, 
Va., and totaled $185,000. 


DELAWARE, Delaware County, Pm fine» Paty VOTE ON BOND 
ISSUE—The City Council on Oct. 1 deferred action on the plan to submit 
to the voters at the general election on Nov. 6 a proposal calling for the 
issuance of $75,000 deficiency bonds. 


’ DESHLER, a Comnty, Neb.—BOND ISSUANCE CONTEM- 

PLATED—In V Pp. 4495, we reported that the $29,£00 in municipal 
light and power plant bonds had been approved A the voters but an 
injunction suit against their issuance had been entered by the local power 
company. It is now reported by the Village Cierk that the power con pany 
lost the suit and —— an eg eal to the State Suprene Court. The 
bonds in the meantime have been issued and registered by the State and are 
said to be ready for sale, dependent on the outcome of the litigation. 


DETROIT, Mich.—SLUM CLEARANCE PROJECT BY PWA PUT 
IN MOTION—We quote in part as follows from an announcement made 
public recently by the Public Works Administration: 


Release No. 1015. 

‘*Colonel Horatio B. Remee, Director ot 8 Mr Housing Division of the 
PWA, and three members of his staff will be in Detroit, Mich., Friday, 
Det. J — activities on a pa aue housing and slum Clearance project 
‘or that city 

“The Housing Division has under consideration for Detroit a low-cost 
housing aang pecpets of major size, providing a suitable area can be a at 

thin low-cost housing limits. The sum of $6,000,000 has been 
adgeted by the Division to establish an adequate development, contingent 
upon the assembling of a seit. 

‘* Administrator Ickes has ordered that all possible speed be placed behind 
this project and that active mee Aye taken by the Housing Division to start 
land assembly and to accom other necessary preliminary steps. 

‘** Final _. for the Detroit eo 2 are ee upon the area selected 
as a site and its particular requirem he project will be for Negro 
occupancy. 


DEXTER, Washtenaw County, Mich.—BOND ELECTION—At 
an election to be held on Oct. 24 the voters will pass upon a proposz! pro- 
viding LA the issuance of $21,000 sewage system and sewage disposal 
plant > 


DOUGLAS, Coffee Count ty Ga.—BOND SALE—It is re rted by 
the City Attorney that the $25,000 “* enna hospital bends ap- 
proved by the voters in Jan.—V. 138, 530; 139, p. 147—have been 
purchased by the Robinson-itumphrey Go, of pA paying a premium 
of $90.05, equal to 100.36, a basis of about a 97%. Denom. $500. Dated 
Feb. 15 1934. Due $2,000 from 1938 to 1962. 


DUBUQUE, Dubus County, lowa—BOND SALE POSTPONED— 
We are i ‘ormed by J - City Clerk, that the date of ssle on the 
$28,000 issue of sewer FF been put off from Oct. 8—V. 139. p. 2081 
—to Oct. 19. Int. rate to be named by bidder. Due on Oct. 1 as follows: 
$5,000 in 1946 and 1947, and $18, 000 in 1948. A certified check for 
$1,000 must accompany the bid. 


DULUTH, St. Louis County, Minn.—SUPREME COURT RULING 
UPHOLDS CITY TAX LIMITA TION—We give the following report from 
the Minneapolis ‘‘Journal’’ of Sept. 28: 

“The board of education of the ‘City of Duluth is restricted in its tax 
levy by a 1921 law and cannot overstep its limitations, the NM innesota 
Supreme Court held to-day. Asa result, the yy league of St. Louis 
county wins a fight to force the school board to evy its tax under laws of 
1921, which limits the tax levy to 20 mills on each dollar of taxable property, 
exclusive of the State and county school taxes.’ 


DUNCOMBE, Webster County, lowa—BOND SALE—The $4,500 
issue of 4% yi n semi-annual water works extension bonds cffered for 
— on Oct. 139. p. 2081—-was awarded to the State Bank & Trust 

. of he paying a premium of $10. — to 100.22, a basis of 
Mook. 3.96%. Dated Aug. 1 1934. Due $500 m Aug. 1 1937 to 1945 
incl. The other bids were as follows: 
¥ Names of Other Bidders— 

Shaw Mc ott & Sparks, Des Moines 
United States Government 


EAST GRAND RAPIDS, Mich.—BONDS APPROVED—The State 
Public Debt Commission has’ approved the following: $137,484.73 special] 
assessment and $41,000 general obligation ponds. 


EAST HAMPTON, Middlesex County, Conn.—BOND SALE—An 
issue of $45,000 3% highway bonds was awarded on Oct. 6 to Lincoln R. 
Young & Co.. of Hartford, at a price of 101.15, a basis of about 2.75%. 
Due $5,000 annually from 1935 to 1943 incl. 


EAST ROCKAWAY, Nassau County, N. Y.—BOND SALE—The 
$14. 000 coupon or registered street drainage bonds offered on Oct. 8— 
139, p. 2081—-were awarded as 4%s to the Manufacturers & Traders 
Trust Co. of Buffalo, at a price of 100. 05, a basis of about 4. aa%- Dated 
Oct. 1 1934 and due $1,000 on Oct. 1 from 1936 to 1949 incl 


EASTVALE SCHOOL DISTRICT (P. O. Beaver Falls), Beaver 
County, Pa.—BOND OFFERING—Charles J. Patterson, Secretary of the 
Board of Directors, will receive sealed bids until 8 p.m. on Oct. 25 for the 

urchase of $3,500 5% tax free bonds. Dated Nov.11934. Denom. $500. 

ue Nov. 1 as follows: $500 from 1937 to 1940 incl. and from 1942 to 
1944 incl. Principal and semi-annual interest gage at — T. Reeves 
& Co., Beaver Falls. A certified check for 2% required 


prRit TOWNSHIP FRACTIONAL Gene DISTRICT 
(P. O. Luna Pier), Monroe County, oe SALE—The $20, « ¥ 
5% % school bonds offered on Aug. 4—V. 139, p. ae sold to W. 
Gutman of Monroe and Clayton & Co., ” Detroit, jointly, through oF 
Sites of Monroe, at a price of par, less’ 24%% commission. Due $1,000 
annually on March 15 from 1935 to 1954 incl. 
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ESSEX COUNTY (P. O. Newark), N. J.—ADDITIONAL INFORMA- 
TION—The $200,000 34% tax anticipation notes reported sold in V. 
139, p. 2237, were purchased by the County Sinking Fund Commission 
and mature Dec. 30 1934. 
m=. The purchaser was the Federal Trust Co. of Newark. 


EVANSTON SCHOOL DISTRICT NO. 76, Ill.—BOND SALE—An 
issue of $75,000 444% refunding bonds was purchased by Lansford & Co. 
f . The bonds refunded include $20,000 due in 1933 and $55,000 
1934. Tne new issue is being reoffered fur public investment at ces 


to yiel i 4.25% and is due serially on Sept. 1 as follows: $5,000 in 1945 and 
$10.000 from 1946 to 1962 incl. f ” 


FARGO, Case County, N. Dak.—BONDS NOT SOLD—The $598,000 
-ann. sewage disposal plant, Ist mtge. and revenue bonds 
offered on Oct. 8—V. 139, p. 1900—was not sold 1s no bids were received. 
It is stated that changes in bond procedure are necessary before new bids 
will be called. Dated Aug. 15 1934. Due from 1936 to 1954 incl. 


FARMINGTON, Oakland County, Mich.—REFUNDING PLAN AP- 
PROVE vU—The City Commission on Sept. 24 approveda plan prepared by 
C. A. Fitzgerald of Detroit, providing fur the refunding of three issues of 
outstaniing bonis over a od of 20 Fs maint Details of the exchange of 
the new bon is will be handled by Mr. Fitzgerald and the necessary legisla- 
tion proviiing for the exchange will be drafted by Miller, Canfield, Pad- 
dock & Stone of Detroit. A sinking fund of $4,175 annually will be es- 
tablishe i to meet maturing principal on the refundings and the bonds will 
be suoject to call on any interest date, at par and accrued interest. Mr. 
Fitz.eral i will receive a fee of 1% of the par value of the bonds obtained by 
him fr exchange. The bonds to be refunded are described as follows: 
Two of the three issues were for water works and the third for sewers. 
The first iate i Jan. 15 1923, was originally fr $23,500, dated Jan. 15 1923, 
pe z4%% interest and maturing as f>llows: $10,000, Jan. 15 1938 and 

13, , Jan. 15 1943. There has been nothing paid on the principal of 
this issue. The second issue for water works is dated Aug. ? 1924. It 
was f r +30.000 paying 44% interest, but this has been cut down to $12,- 
The thir inuo. fw sewers, criginally $63,000 iencias 006 Gad dated Aes. 

ssue, sewers, originally J paying % and dat ug. 
1 1930, has been reiuced to $48,000 which was to mature as f )llows: $2,000 
on Aus. 1 each year 1932 to 1941 incl.; $3,000 on Aug. 1 each year 1942 to 
1946 incl.; and $5,000 on Aug. 1 in each year 1947 to 1949 incl. 


FINDLAY, Hancock Co., Ohio—SOND DENOM. CHANGED—An 
ordinance pr vi ling for a change in the denomination of the $47,500 44% % 
refun iing bon is awarded on Sept. 15 t> Johnson, Kase & Co. of Cleveland, 
from $500 each, as originally authorizei, to $1,000 units where practical 
was passe i recently by the City Council.—V. 139, p. 1900 

FLAGSTAF? SCHOOL DISTR CTNO.1 (P.O. Fla 
Comnte. Calif.—B80ND ELECTION—It is reporte 
1b ng eld on Oct. 20 to vote on the issuance of 

mds. 


ye). Conconino 
that an election 
50,000 in school building 


FOREST GROVE, Washingt 4 — 
Seale i bi is were received until on County, Ore.-BONDS OF FERED — 


7:30 p. m on Oct. 8, by H. G. Bond, City 
—- mag vr the — < A. $s a. of 6% eS 
" mom. ,000. a 4 is ,000 
10 1937 to 1944 incl. =, _ spy.titinc ied 
FORT LORAMIE SCHOOL DISTRICT, Shelby County, Ohio— 
BOND ELECTION—At the general electi»n on Nov. 6 the voters will be 
askei t» appr>ve the issuance of $18,000 school bonds. 


FRANKFORT, Benzie County, Mich.— BOND ELECTION—A special 
electi ‘n will be held on Oct. 30 at which the voters will be asked to approve 
the issuance of $26,000 water system bonds. The Public Works Ad- 


ministrati»n will be asked to finance the project in the event the issue is 
sanctionei by the voters. 


FRANKLIN COUNTY (P. O. Winchester), Tenn.—TEMPORARY 
BORROWING AUTHORIZED—The County Court is saii t> have recently 


auth >rize i the County Board of Education to borrow $40,000 in anticipation 
of tax payments. 


GENEVA, Ontario County, N. Y.—BOND OFFERING—J. Hayward 
Brown, City Treasurer, will receive sealed bids until] 2 p. m. (Eastern 
standard time) on Oct. 16 for the purchase of $34,000 not to exceed 6% 
interest coupon or registered series A local impt. bonds. Dated Oct. 1 
1934. Denom. $1, - Due $2,000 on April 1 from 1935 to 1951 incl. 
Bidder to name a single interest rate for all of the bonds. Prin. and int. 
(A. & O.) payable at the Guaranty Trust Co., New York. A certified 
check for $500. Payable to the order of the City Treasurer, must accom- 
pony. each proposal. Approving opinion of Clay, Dillon & Vandewater 
of New York will be furnished the successful bidder. The bonds are 
declared to be general obligations of the city, payable from taxes on all 
taxable property therein subject to the 1% tax limit contained in Sec. 111 
of the City Charter. 

T bonded debt of the City of Geneva is $725,000.00 including all 
bonds authorized by the Common Council to the present te. 

ssed valuation of real estate of the City of Geneva including special 
franchise valuations $19,646 ,489.00. 

Population of oy Se® census), 16,010. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the City. 


Taz Collection Data 


Tar Lery Uncollected Uncollected 

Year— (State & County) at End of Year Oct. 2 1934 
Maes bd se vhs giccl ssa co me $403 371.42 $42 964.48 $5,833 .96 
BE cin os o0cs connie moa ee 99,843.54 66,510.48 12,681.69 
Bs vo enenscaceeeeee 375,220.35 66,016.88 28,454.14 


The taxes of the current fiscal year Jan. 1 1934, to Dec. 31 1934, amount 


to $593.763.44 and to date, (Oct. 1 1934) there has been collected $315,- 
618.23. Said taxes become delinquent Oct. 15 1934. 


GEORGIA, State of (P. O. Atlanta).—COLLECTION OF $600,000,000 
IN INCOME TAAES SOUGHT.—An Associated Press dispatch from 
Atlanta on Uct. 2 to the New York ‘‘Herald Tribune’’ reported as follows: 

“The State Revenue Commission to-day sent out notices to 20, 
citizens telling them that they owed about $30,000 each in back income 


taxes. 

‘*This comes to about $600,000,000, but Paul H. Doyal, Chairman of the 
Commission, admitted that he didn’t hope to get anywhere near that 
amount. Having decided to try to collect delinquent income taxes, the 
Commission seut a notice to everyone who had poy income taxes this year 
and last year yoy | each that he owed $5, in taxes for each of the 
precediug four years which with penalties would run the debt to the State 
to about $30, a 

‘“*The Commission reasoned that every person who did not owe that much 


would enter a prompt denial, accompanied, in the case of delinquents, by 
an admission of the true amount.”’ 


GERMAN TOWNSHIP, Fayette County, Pa.—BOND SALE—The 
$105,000 44%, coupon funding bonds offered on Oct. 4—V. 139, p. 
1 were awarded to Fred L. Schroyer, at par plus a premium of $2,365, 
equal to 102.25, a basis of about 3.77%. ated June 15 1934 and due 


June 15 as follows: $10,000 from 1935 to 1939 incl. and $11,000 from 
1940 to 1944 incl. 


GILBERT INDEPENDENT SCHOOL DISTRICT NO. 18 (P. O. 
Gilbert), St. Louis County, Minn.—BOND ELECTION CANCELED— 
Weare iaformed by the District Clerk that an election scheduled for Sept. 22 
to vote oa the issuance of $112,000 in school bonds was not held. 

GLOUCESTER, Athens County, Ohio—BONIS AUTHORIZED— 
The City Council recently voted to refund $8,386.92 past due bonds. 


GOOSE CREEK, Harris County, Tex.—BOND ELECTION—The 
City Secretary reports that an election will be held on Oct. 20 to vote on 
the issuance of $}28.000 in bonds, divided as follows: $300,000 municipal 
lighting, and $28,000 sewer extension bonds. (This report corrects the 
notice given in V. 139, p. 2082, in which we gave the amount as $321,000.) 


GRANBY, Hartford Co., Conn.—BOND SALE—Lincoln R. Young 
& Co. of Hartford were awarded on Oct. 6 an issue of $60,000 34 % highway 
bonds at a price of 102.66, a basis of about 2.79%. Due $5,000 annually 
from 1935 to 1946 incl. 


GRAND RAPIDS, Kent County, Mich.—PURCHASE OF EARLY 
MATURING WATER BONDS SUGGESTED—It is reported in the ‘‘Michi- 
vestor”’ 


gan In of Oct. 6 that Auditor Byron J. Green recommended 
to Grover C. Dillman, Public Service Director, that $280,000 in the Wakr 
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Works Construction Fund be transferred to the Water Works Sinking 
Fund “= buy ee bond maturities, if the cash is not needed for con- 
struction or replacement purposes. 

Com lier Henry T. Stanton announced that on Oct. 1 he transferred 
$109,851 from the municipal general fund to meet interest due on outstand- 
ing bonds. The interest sums are: General sinking fund bonds, $61,815; 
water works bonds, $13,281; street improvement bonds, $32, ,» and 
sewer CO! ion bond interest, $2,471. 


GREENBURG (P. O. Tarrytown) Westchester County, N. Y.— 
CBeTUACAe aU ids tested wiatevanes bose AX 
re an issue 0: ; cates O , 0 
interest, was sold during the latter part of September to local banks. 


bacco Saf Ls SCHOOL TOWN, Lake County, Ind.—BOND OFFERING 
eter 


_— . Beiriger, President of the Board of Schoo] Trustees, will receive 
sealed bids until 10 a.m. on Oct. 16 for the purchase of $7,000 5% school 
building addition and repair bonds. Dated Sept. 10 193 


: . $500 
Due as follows: $1,000, Jan. 10 and $1,500, July 10 1937; $1. , Jan. 10 
and July 10 1938, and $1,500, Jan. 10 1939. Interest payable J. & J. 10. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—On Oct. 1 the 
County Commissioners are said to have passed a resoluticn authorizing the 
issuance of $232,000 of county school boxids to be pledged as security for 
a PWA loan. A similar resolution had been passed on July 25 by the Com- 
missioners—V. 139, p. 803—but a technica] flaw was discovered, making 
it necessary to pass it a second time in order to meet with the requirements 
of the Administration. (A loan and grant of $323,000 was approved by 
the PWA—V. 139, p. 476.) 


HANOVER, Washington County, Kan.—BOND SALE—The $17,000 
3% % semi-annual water works bonds thet were approved by the vc ters on 
May 14—V. 138, p. 3644—are stated to ha urchased at par by the 


ve been 
Community State Bank of Hanover. Due from 1935 to 1951. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
n ach) Nassau County, N. Y.—FINANCIAL STATEMENT— 
The following is given in connection with the award on Sept. 5 of $100,000 
5% school site bonds to the Forest Park Development, Inc., at a price of 
par.—V. 139, p. 1581. 
Report on Finances. 
Property Valuations. ‘ 
1931-32. 1932-33. 1933-34 





City of Long Beach............-.- $50,296,493 $50,250,575 $50,157,466 

Special franchise... -.222~222-227 1,044,050 086.7 

Town of Hempstead ---.........-- 4.781.825 4,878.075 5,426,430 
Total assessed valuation. ------- 56,026,861 $56,172,700 $56,670,646 


9 ,02 , . 
Total bonded indebtedness. including this issue of $100,000, is $1,089,000, 
$13,000 of which has been paid off. 


Maturing Debt. 





Debt. Interest. Debt. Interest. 
934-35. -$39,000.00 $47,842.50 1937-38-.-$40,000.00 $42,127.50 
1935-36 .-- 39,000.00 45.937.50 1938-39... 40,000.00 40,220.00 
1936-37 - - - 39,000.00 44,032.50 
Budget Information. 
ge (e313. 1932-33. 1933-34. 
Total budget----- oneness > Seen $371,229.00 $350,000.00 
Amount required for payment o 
rincipal and interest. --~-.------ 99,402.50 109,472.50 91,322.50 
Tax rate per Oi OG 6 att tewutesun 7.32 6.50 5.50 
Ti rt. 
Beach seas SGBing oA 
City of Lon in chdusenenenes . ; 3, J ‘ ‘ 
Town of Hempstead lachocbebweee 35,038.25 31,713.38 29,848.68 
TUNE. oo scant peestiin égasni not $403,281.63 $365,128.44 $311.710.64 
A t uncollected end of year--. 117,007.43 132,167.27 111,265 81 
Amount uncollected July 311934. - 46,956.14 52,544.19 99,966.44 
Taxes become delinquent September and March of each year. Tax sales 


are held annually. 


HILLSIDE TOWNSHIP, N. 
The Townsi.i 
loan of $155. 
for the 


J.—SIGNS PWA AGREFMENT— 
Con.n ittee cn Oct. 8 signed an agreenent under wiich a 

will be obtained fren. tte Iublic Wcrks Adn inistraticn 
urpcse of financing tle con pleticn of a sewage disp¢sal lant. 
Union Township is expectcd to ratify the agreen ent sine tine pricr to 
Oct. 18. The loan will be secured by 4% bonds, due serially from 1936. 


HOPEWELL, Mercer County, N. J.—$16,000 BONLS SOLI— Of the 
$29,000 4% registered general improvement bonds offered on Sept. 18— 
Vv. 159, p. 1901, $16,000 have now been sold locally at par. This figure 
includes the $4,000 previously reported scld. John R. Fletcher, Borou h 


Clerk, expects that the remaining $13,000 will be subscribed for 1 y 
by Oct. 18. 


HORNELL, Steuben County, N. Y.—BONDS VOTED—At an election 

held on Sept. ee 130, ; 3337 the voters authorized the following 

bond issues aggregating j 5 

$30,000 4% he construction bonds. Due $1,500 on Nov. 1 from 1935 
to 1944 incl. 


12,000 5% fire department apparatus purchase bonds. Due Oct. 1 as 


follows: $1,000 from 1935 to 1940 incl. and $2,000 from 1941 to 
1943 incl.° e 


2,000 park bonds. 


HYDE PARK FIRE DISTRICT (P. O. Poughkeepsie), Dutchess 
County, N. Y¥.—BONUVS VOTED—At an election held recently the voters 
pt an issue of $18,000 water works improvement bonds by a count 
re) to . 


ILLINOIS (State of).—DEBT STATEMENT—The condition state- 
ment of the State Treasury as of Oct. 1 1934. as reported by John C. Martin, 
State Treasurer, includes the following: 

Statement of Indebtedness 
Called bonds outstanding which have ceased to draw 
interest, viz: 

New internal improvement stock. ---....-.--------- 

New Internal Improvement Interest Stock, payable 








re a a st aeenige mt ie Sor lee 500 
One old internal improvement bond.-.......------- 1,000 
Gn ewe anew anesnessuoahnw 12,000 17.500 
es TE So. ono wwccenccansncceenoncesne 140.506,.000 
Solders’ compensation bonds_-_-.------------------------- 32,119.000 
[eee Se eae ee 6.000.000 
Emergency relief bonds-_---.-.-.-.------------------------- 20.000,.000 
Whtel DORE MENG... ncncccrs<accsccnesobecntnoewnwe $198.642,500 
Revenue pores for use 3 Sees ES AE 28,500,000 
Tax anticipation notes he y: 
Motor fuel tax fund for revenue. _--.--.----.-------------- 2.970.000 
Mo or fuel tax fund for waterway bond_-_-__------------- 280.000 
Motor fuel tax fund for soldiers’ compensation bond------- 1.000.000 
Agricultural premium fund for revenue------------------ 500.000 
AOR ee sabre een havanrenbeoue sas $231,892,500 


INDIAHOMA SCHOOL DISTRICT (P. O. Indiahoma), Comanche 
County, Okla.—BON )S OFFERED—Sealed bids were received until 2 
p. m. on Oct. 11, by F. W. Brewer, Clerk of the Board of Education, for 
the purchase of a $14,500 issue of school bonds. Due $1,000 from 1937 to 
1949 and $1,500 in 1950. 


INDIANAPOLIS, Marion Count Ind.—FINANCIAL RECORD 
LAUDED—tThe favorable manner in which the financial affairs of the City 
have been conducted during the past few years has been reflected in its 
ability to dispose of obligations on extremely easy terms, accord to the 
Wall Street Journal’ of Oct. 8. The municipality, it is said, has met 
promptly principal and interest on its bonded debt; neither deferred or 
omitted pay days for its employees and is paying off, rather than refund 
maturing bonds. Its last sale of temporary notes was made at 1.45% 
interest, while the two most recent bond issues bore interest coupons of 
3%% and 3%%. Evans Woollen Jr., City Controller, recent declared 
that taxable property has been reduced from $690,000, to 5.000 ,000 
and pointed out that the tax Gptncucncy of 15% in the spring of 1933 has 
been reduced to about 6%. He added that the 1935 tax. to insure its ade- 


quacy to meet all budget demands, contains an allowance for delinquencies. 
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IOWA CITY, Johnson County, lowa—BONDS OFFERED—Bids 
were received by Geo. J. Dohrer, City Clerk, until 7.30 p.m. on Oct. 10 for 
the purchase of $28,000 in improvement fund bonds. 


IRONDEQUOIT, Monroe County, N. ¥Y.—TO GUARANTEE BONDS 
The came ban d to antee the bonds to be issued by the Town in 
refinancing operations in 1935. Further details are given in an item cap- 
tioned ‘‘Monroe County, N. Y.” 


IRON MOUNTAIN, Dickinson County, Mich.—BOND EXCHANGE 
REPORT—The City Treasurer recently reported that of the $202,000 
refunding bonds to be exchanged for defaulted obligations, $50,000 bear 
$% interest and the remainder 5%. They mature serially from 1938 to 
1 52, inclusive, and $146,000 have already been exchanged. 


FPTIRONTON, Lawrence County, Ohio—BOND OFFERING—C, C. 
Crance, City Auditor, will receive sealed bids until 12 m. on Oct. 22 for 
the purchase of $20,000 6% refunding bonds. Dated Dec. 11934. Denom. 
$1, . Due $2,000 on Oct. 1 from 1938 to 1947 incl. Principal and 
interest (A. & O.) payable at the First National Bank, Ironton. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of \ of 1%, will also be considered. A certified check for $200, payable 
to_the order of the city, must accompany each proposal. 


JACKSON, Madison County, Tenn.—BONDS VOTED—At the elec- 
tion held on Oct. 4—V. 139, p. 1435—the voters approved the issuance of 
the bonds aggregating $85,000, divided as follows: $55,000 high school 
and $30,000 incinerator. (A loan and grant of $69,000 for school con- 
struction has heen approved by the Public Works Administration.) 


JACKSONVILLE, Duval County, Fla.—PROPOSED CONSOLIDA- 
TION UP FOR VOTE—At the general] election on Nov. 6 the voters will 

called upon to pass on a constitutional amendment, permitting the 
above named city and county to consolidate. The greater part of the 
county's wealth and population is located in the city. 


JEFFERSON COUNTY (P. O. Hillsboro), Mo.—-BOND ELECTION. 
—An election was held on Oct. 9 to vote on the issuance of $200,000 in 
bonds for a new court bouse building. 


JEFFERSON COUNTY COMMON SCHOOL DISTRICT NO. 26 
(P. O. Roberts), Ida.—BOND SALE—An $8,000 issue of school bonds is 
reported to have been purchased by the State of Idaho, as 4%s at par, 
9 Sept. 15. Denom. $1,000. Dated July 1 1934. Due in from 2 to 

years. 


JOHNSTOWN, Cambria County, Pa.—BOND REFUNDING PRO- 
GRAM—C. ©. Collings & Co. of Philadelphia, fiscal agents for the City, 
report that more than 90% of the holders of bonds due from July 1 1934 
to Jan. 2 1935 have agreed to accept new refunding bonds in exchange for 
existing obligations as soon as they are available. It is possible that all 
of the 1935 bond maturities may also be refunded, although no steps in 
that direction are being taken at this time. 


JUNCTION CITY, Geary County, Kan.—BOND CALL—The follow- 
ing report is taken from the Topeka “Capital"’ of Sept. 24: 

“Notice is hereby given that, pursuant to a resolution duly adopted by 
the Governing Body of the City of Junction City of the State of Kansas, 
all of the unmatured bonds of origina] issue of April 1 1919, Series ‘X’ 
Water Works Improvement, 5% interest rate, interest payable April 1 and 
Oct. 1 of each year, due April 1 1939, optional after 10 years, said out- 
standing bonds being in the principal sum of $40,000 and being Nos. 59, 
60, 63 to 66, 69 to 72, 75 to 78, $1 to 90, 101 to111,115 to 124 and 126 to 
160 inclusive, in the amount of $500 each, have been called for payment 
on Oct. 1 1934. Interest on said bonds will cease on Oct. 1 1934; and that 
pursuant to said resolution all of the original issue of May 1 1924, Series 
‘XX’ Water Works Improvement 414% interest rate, interest payable 
May 1 and Nov. 1 of each year, due May 1 1944, optional after 10 years, 
said bonds being in the principal sum of $40,000 and No. 1 to 80 inclusive, 
in the amount of $500 each, have been called for payment on Nov. | 1934: 
all bonds herein described must be presented at the office of the State 
Treasurer of the State of Kansas in the City of Topeka, Kansas. 
on said last mentioned issue of bonds will cease on Nov. 1 1934."" ge 


KALAMAZOO CITY SCHOOL DISTRICT, Kalamazoo County, 
Mich.—bOND SALE—The $59,000 series No. 281, refunding bonds 
offered on Oct. 1—V. 139, p. 2083—were awarded as 3\%s to Halsey, 
Stuart & Co., Inc., of Chicago, at par — a premium of $30, ual to 
100.05, a basis of about 3.49%. Due Nov. 1 as follows: $6, from 
1939 to 1947, inclusive, and $5,000 in 1948. 

The following is an official list of the other bids: 

Bidder— 

John Nuveen & Co., Chicago 


Interest 


Int. Rate " Amt. Bid 
3% % $58,410.00 
To 59,590.00 
59,188.80 
59,231.00 
58,127.39 
59,638.00 
59,865.53 
58,565.00 


59,413.72 
59,392.00 
a 58,312. 

Harris Trust & Savings Bank, Chicago | 3%&% 30°367-00 
Stanahan, Harris & Co., ‘Toledo 3% % 59,802.40 


KANSAS CITY, Jackson County, Mo.—CITYS BOND STATUS 
HELD SECURE.—The Kansas City ‘‘Star” of Oct. 3 reported in Part as 
follows on the condition of the city’s securities: 

Barring a serious national condition or a great_increase in tax delin- 
quency which would make it impossible for Kansas City to sell or exchange 
refunding bonds, there is no danger of any default on Kansas City bonds, 
according to a report of the Civic Research Institute issued to-day. 

Referring to a previous report in which it was pointed out more than 
2,000 local governments in the United States had defaulted on principal and 
interest of bonds, the institute's report yesterday continued: 

\,, Phe causes of difficulties in other cities have not been effective in Kansas 
City to the same extent or with the same force. While property values have 
dropped very much, city assessments have not. City tax rates have in- 
creased, yet the percentage of the levy collected by the city after tax sales 
has decreased only about 7%. Moreover, while most other cities have been 
meeting heavy demands for relief expenditures from current funds, Kansas 
City has spent no current tax money for this purpose. Kansas City’s 
financial condition is, therefore, relatively good. 


One Cloud in The Sky 

“Only one cloud darkens this outlook. ‘.nere will be the necessity for 
refunding a block of city bonds next year. J 
There fall due on July 1 1935, term bonds in the amount of $4,274,000 
The sinking fund to retire these bonds will contain about $1,000,000. ' To 
this will be added whatever amount of taxes for the fund can be collected 
during June 1935, probably about $650,000 of which $465,000 will be needed 
for serial retirements. The total available for the sinking fund would be 


Pog na $1 ae a or $3,000,000 less than required. These bonds will have 


KEATING TOWNSHIP, Pa.—BOND ELECTION—At the general 
election on Nov. 6 the voters will be asked to approve the issuance of $28,000 


bonds, for the purpose of financin i 
nds, g the construction of a one-story school 
building at East Gensthpore, : 


Ww 
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Shannon, Kenawer & Co., Detroit__- 
Alison & Co., Detroit 
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Otis & Co., Detroit 

Bancamerica-Blair Corp., Chicago 

Keane & Co., Detroit ___-- sedated 

American National Bank, Kalamazoo, and E. H. 
Schneider & Co., Kalamazoo 

Braun-Bosworth & Co., Toledo 
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me KENTUCKY, State of (P. O. Frankfort)—WARRANTS CALLED— 
n Associated Press dispatch from Frankfort to the Louisville ‘‘Courier- 
Journal of Sept. 29 reported as follows: 

1 The Commonwealth took steps to-day to cut down its floating devt of 
$16,546,491.38 when a call for retirement of $180,000 of interest-bearin s 
pasranse issued a ainst the general expenditure fund seven years ago was 

ued by State Treasurer Elam Huddleston. He announced that warrants 
numbered from A-130 to A-526, inclusive, will be redeemed. 
the rarrenee will cease Oct. 9. 
© 1934 special session of the Legislature, after passing a 3% sales tax 
appropriated $1,600,000 a ‘ inci 1d i 
on the floating = 000 a year for payment of the principal and interest 
R Today 8 call was the third issued during the administration of Gov. 
; u rd Laffoon for retirement of interest-bearing warrants against the general 
und. In December 1932, a call was issued for $141,000 and in January 


Interest on 
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1933, another call was issued for $159,229.51. These two calls covered all 
outstanding interest-bearing warrants up to July 5 1927. The $180,000 call 
will retire all the warrants up to Aug. 927.’ 


KILGORE, Gre County, Tex.—BOND SALE—It is reported that 
an issue of $150,000 4% street nds has been purchased by an 
undisclosed investor. (It was stated in V. 138, p. 1779, that these bonds 
would be sold to the Federal Government.) They were voted on Jan. 23. 


KING COUNTY (P. O. Seattle), Wash.—MATURIT Y—The $250,000 
ogpen indigent relief bonds, Series D, that were purchased by the } 
of Washington, as 5s at par—V. 139, p. 2083—are due on Oct. 1 as fo ous 
F512. st. 00. 145 ana’ Tou4' s13-000" 1849 and 19467 $14,000. 1947: 

; ,000, 3 an ; ,000, 5 a 3 000, ; 
$15,000, 1948 and 1949; $16,000, 1950; $17,000, 1951; $18,000, 1952; 
$19,000, 1953 and $20,000 in 1954. 


KIRKSVILLE SPECIAL SCHOOL DISTRICT (P. O. Kirksville) 
Adair County, Mo.—COURT UPHOLDS REGISTRATION OF BONDS 
BEFORE SALE—A.writ was issued on Oct. 4 by the State Supreme ‘urt, 
sitting en banc, directing Forrest Smith, Auditor of State, to register @ 
$225,000 bond issue of the above district, acting upon a petition agente | 
by the Board of District Directors. The State law requires that suc : 

issues be registered by the Auditor before they can be offered for sale, 
Sanne bonds were approved by the voters on June 19 to provide new schoo 

uildings. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 71 (P. O. berg 
dale), Wash.—BOND SALE—The County Treasurer reports that the 
$2,230 semi-ann. school bonds offered on Jan. 15—V. 138, p. 359-—were 
purchased by the State of Washington. 


LAKE COUNTY (P. O. Painesville), Ohio—PARTIAL PAYMENT 
OF BON DS—It is reported that the county is now ready to make payment 
in cash of 70% of the principal and interest in full on the bonds due in 1934. 
Payment of the remaining 30% of principal will be made with 4%4% re- 
fundin,. bonds dated Oct. I 1934. 


LAKE COUNTY (P. O. Polson), Mont.—BONDS SOLD—The two 
issues of bonds aggregating $30,000, that were offered for sale on Sept. 10, 
the award of which was laid over for consideration—V. 139, p, 1743-—were 
purchased by the State Land Board on their offer of par for 5% ‘e ge 

he issues are divided as follows: $25,000 court house construction, an 
$5,000 jail building bonds. 


LANSING, Ingham County, Mich.—SEEKS $800,000 SEWAGE 
FUNDS—The City Council is confronted with the problem of raisin 
$800,000 in order to comply with demands of the Michigan Stream Contro: 
Commission for completion of a sewage disposal system. Mayor Max A. 
Templeton declared that only two sources are available, one through the 
medium ofa local bond issue and the second a Federal loan. He pointed 
out that a proposal to build a sewage disposal plant was rejected at last 
fall's election. 


PLA SALLE, Weld County, Colo.—BONDS VOTED—At the election 
on Oct. 2—V. 139, p. 2083—the voters approved the issuance of $42,000 
in bonds for the construction of a municipal] light plant. . 


LATAH COUNTY HIGHW*Y DISTRICT NO. 2 (P. O. yon 
Ida.—LOND SALE—A $225,000 issue of 5% refunding bonds is report 
to have been purchased recently by Childs & Montandon, of Boise. 


LE MARS, Plymouth County, lowa—BOND ELECTICN—A special 
election will be held on Oct. 16 in order to vote on the issuance of $15,000 
in park improvement bonds. _ sats 


LEXINGTON, Middlesex County, 
Buttrick & Co. of Boston were awarded ; 
drainage construction bonds as 2s, at a price of 100.355. 
1934 and due $3,000 annually from 1935 to 1940 incl. 


LINN COUNTY (P. O. Cedar Rapids), lowa—BOND SALE—The 


z “— 
Mass.—BOND SALE—Tyler, 
on Oct. 9 an issue of $18,000 
Dated Nov. 1 


$125,000 issue of funding bonds offered for sale on Oct. 8—V. 139, p. 2237— 
was awarded to the Central Republic Co. of Chicago, as 3s, payin : 


remium of $1,101.00, ual to 100.88, a basis of about 2.83%. u 
310.000 on May and Wow 1 from 1937 to 1941, and $12,000 on May 1 
and $13,000 Nov. 1 1942. 


LITTLE FALLS, Morrison County, Minn.—BOND SALE—The 
$25,000 issue of coupon refunding bonds offered for sale on Oct. 8—V. 139, 
p. 2237—was purchased by the First National Bank of Minneapolis as 4s, 
paying a premium of $223, equal to 100.89, a basis of about 3.85%. Dated 
Oct. 11934. Due from Oct. 1 1937 to 1944. 


t LOCKPORT, Niagara County, N. Y.—PROPOSED BOND ISSUE— 
The Finance Committee of the Common Council recommended in Sep- 
tember the sale of $23,000 bonds to finance the city’s share of the cost of 
constructing a public library. It is estimated that the project would cost 
$132,000, but the Board of Education has $50,000 available for the work, 
while the State Temporary Emergency Relief Administration would be 
asked to supply the balance needed. 


LOCKWOOD IRRIGATION DISTRICT (P. O. Billings), Yellow- 
stone County, Mont.—DETAILS ON RFC LOAN—M. M. Johnston, 
Attorney for the district, confirms the report given n V. 139, p. 2085, that 
that Reconstruction Finance Corporation authorized a loan of $50,000 for 
refinancing, and states that $49,000 of the amount is to be used for re- 
financing with the remaining $1,000 to be used for the payment of necessary 
expenses in connection with the action. Before disbursements are received 
from the Federal agency it will be necessary to secure the consent of the 
holders of district obligations to the proposed plan of payment. 


LOGAN COUNTY SCHOOL DISTRICTS (P. O. Sterling), Colo.— 
BONDS CALLED—The County Treasurer is said to have called for pay- 
ment at his office on Oct. 1, on which date interest ceasei, a total of $14, 
5% % bonds of School District No. 62. Dated Oct. 11919. Due in 1949, 
optional in 1934. 

It is also reported that bonds numbered 1 to 15 of the 54% School 
District No. 69 issue of Dec. 1 1919, are being called for payment at par 
on Dec. 1, at the office of Oswald F. Benwell, in the Colorado National 
Bank Building, Denver. Denom. $1,000. Due on Dec. 1 1949, and 
optional on Dec. 1 1934. 


LOGAN COUNTY SCHOOL DISTRICT NO. 12 (P. O. Sterling), 
Colo.— MATURITY—The $170,000 coupon refunding bonds that were 
awarded to the J. K. Mullen Investment Co. of Denver as 48 at a price 
of 101.22—V. 139, p. 2248—are due as follows: $3,000, 1935 and 1936; 
$4,000, 1937; $5,000, 1938; $6,000, 1939; $7,000, 1940; $8,000, 1941 to 
1943; $9,000, 1944 and 1945; $10,000, 1946 to 1949; $11,000, 1950 and 
1951; $12,000, 1952, and $13,000 in 1953 and 1954, giving a basis of about 


11%. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BONDS NOT SOLD—The $5,000,000 issue of 5% 
semi-ann. flood control bonds offered on Oct. 8—V. 139, p. 2238—was not 
peg OO no bids were received. Dated July 2 1934. MDue from July 2 1935 
to 1964. 

In connection with this unsuccessful offering, we quote as follows from 
a Los Angeles dispatch to the New York ‘“‘Herald Tribune’’ of Oct. 9: 

‘For the second time in three weeks a large block of municipal bonds, 
backed by Los Angeles County, fail’: d to obtain a bidder when the Board 
of Supervisors to-day sat on $5,000,000 worth of county flood control 
bonds and found no bids to open. This block is part of the $25,000,000 
bond issue for dam construction in San Gabriel Canyon, of which $10,994,000 
remains unissued. 

“A $2,000,000 offering of water district bonds last month was the first 
issue that failed to find a bidder. : 

‘County officials and leading local bond brokers concurred in the opinion 
that the California municipal bond market has been gradually beaten 
down since the State primaries six weeks ago by a fearful reaction of moneyed 
interests to the noiination of Upton Sinclair, the former Socialist leader, 
as the Democratic nominee for Governor of the State. 

“Six weeks to two months ago, one broker declared, to-day’s offering 
would have sold readily at a premium, as they are first-class 3% bonds. 

“Another broker pointed out that California municipals have gradually 
dropped during the last six weeks until flood control bonds are quoted 
around 98 to 99. Since the law requires that these bonds be sold at not 
less than par of 100, the market would not justify any bid. County officials 
hope to dispose of the block by private sale.” 
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LOYAL, Kingfisher County, Okla.—BOND SALE—The $5,000 issue 
of electric light plant bonds offered for sale on Oct. 3—V. 139, p. 2238— 
was D ng hvem ig by the Public Works Administration, as 4s at par. Coupon 
bonds datei Sept. 1 1934. Denom. $500. Due from 1939 to 1948 incl. 
Int. payable M. & S. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND EXCHANGE— 
Adelaide 8. Schmitt, Clerk of the Board of County Commissioners, reports 
that $338.300 refunding bonds, unsuccessfully offered last January, have 
since been exchanged for defaulted obligations. 


McDOWELL COUNTY (P. O. Marion), N. C.—NOTE SALE DE- 
eat ES The $1500 revenue anticipation notes that were, purchased by 
National Bank of Marion, at —VvV. oe ate 

Sept. 15 1934 and due on Dec. 15 1934.° ” serene weenie 


McMINN COUNTY (P. O. Athens), Tenn.—TEMPORARY BORROW- 
ING AUTHORIZED—On Oct. 1 resolutions are said to have been adopted 
by the County Court, approving the borrowing of $25,000 on revenue 


anticipation notes for the salaries of school teachers and $30,000 for a 
county deficit. 


MADISON SCHOOL DISTRICT NO. 38 (P. O. Phoenix), Maricopa 
County, Ariz.—BONUS VOTED—-At the election on Sept. 22—V. 129, 
p. .1743—the voters approved the issuance of the $21,000 in 4% school 
nie bonds by a count of 135 to 116. Due $1,000 from 1935 

5 incl. 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND OFFER- 
ING—F. E. Lancaster, Clerk of the Board of County Commissioners, will 
receive sealei bids until 11 a. m. on Oct. 24 for the purchase of $125,000 
6% poor relief bonds. Dated Oct. 1 1934. Denom. $1,000. Due as 
follows: $41.000, March 1 and $42,000, Sept. 1 1937 and $42,000, March 
11938. Interest is payable in M.&S. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $1,500, payable to the order of George 
P. Lewis, County Treasurer, must accompany each proposal. The ap- 
proving opinion of Squire, Sanders & Dempsey of Cleveland will be furnished 
the successful bidder. 


MANSFIELD, Richland County, Ohio—BONDS AUTHORIZED— 
The City Couacil on Oct. 2 authorized the issuance of $22,450 special 
assessment sewer construction bonds. They will be purchased by the 
Public Works Admiuaistration in accordance with a loan and grant agree- 
ment to be arranged with the city. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
on Oct. 31 for the purchase of $206,000 not to exceed 6% interest refunding 

r relief bonis. Dated Nov. 15 1934. Denom. $1, . Due as 
ollows: $11,000 May 15 and Nov. 15 from 1936 to 1943, incl., and 
$15, May 15 and Nov. 15 1944. Principal and interest (M. & N. 15) 
—— at the County Treasurer's office. A certified check for 3% of the 

nds bid for, payable to the order of the County Commissioners, must 
accompany each proposal. No conditional bid will be accepted and the 
° — as to the validity of the bonds is to be furnished by the successful 


MARION COUNTY (P. QO. Marion), Ohio—BOND OFFERING— 
Clifford E. Willoughby, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p. m. (Eastern Standard Time) on Oct. 27 for the 

urchase of $19,700 6% poor relief bonds. Dated Oct. 1 1934. Due as 
ollows: $6,400, March 1 and $6,600, Sept. 1 1937, and $6,700, March 1 
1938. Principal and interest (M. & S.) payable at the County Tresaurer’s 
office. Bids for the bonds to bear interest at a rate other than 6%, ex- 
pressed in a multiple of 4% of 1%, will also be considered. A certified 
check for $500, payable to the order of the County Commissioners, must 
accompany each proposal. 


MARSHALL COUNTY (P. O. Guntersville), Ala.— BONDS VOTED— 
At the election held on Oct. 2—V. 139. p. 1052—the voters approved the 
issuance ef the $53,000 in 4% court house impt. bonds by a count of 
1,622 to 467. Due in 1954. It is stated that these bonds will be offered 
for sale about December. 


MARTELLE, Jones County, lowa—BOND SALE DETAILS—The 
$8,500 4% semi-ann. coupon water bonds that were purchased by Mr. 
L. W. Lovell, of Monticello, at a price of 100.58—V. 139, p. 2 —are 
due on Nov. 1 as follows: $500, 1938 and 1939; also 1941 to 1949; $1,000, 
1950; $500, 1951 and 1952, and $1,000 in 1953, giving a basis of about 3.94% 
Principal and interest payable at the office of the Town Treasurer. 


MARTINEZ, Contra Costa County, Calif.—BONDS VOTED—At an 
election on Sept. 26 the voters approved the issuance of $38,000 in port 
improvement and development bonds. 


MASSACHUSETTS (Commonwealth of)—FINANCIAL STATE- 
MENT—The following is given in connection with the award last week of 
$4,000,000 24% emergency public works bonds to the Chemical Bank & 
Trust Co., New York, and F. L. Putnam & Co. of Boston, jointly, at 
100.137, a basis of about 2.22%.—V. 139, p. 2238. 


Statement of Public Debt, Sinking Funds and Tazable Property of 
The Commonwealth of Massachusetts 
Total Public Debt 
Total bonded indebtedness, Sept. 1 1934____.-_.-------- $138,715,462.00 
Sinking funds 71,393 ,477 .93 


EE ee GN elo 8 Joab kate bo denice > 2 wanehs aka $67 ,321,984.07 
The debt is divided as follows: 
Direct Debt 





Gross direct debt, Sept. 1 1934 
I a ile re ain hs chico lesb hitialin aon 


The net direct debt Sept. 1 19034..-.............---..- 


Contingent Debt 
Gross contingent debt, Sept. 1 1934..._.....-_-.-------. $116,592,682.78 
Sinking funds *6§2,025,726.63 


Net contingent debt, Sept. 1 1934..___....------.---- $54,566,956.15 
* Includes cash and Massachusetts city and town notes in the sum of 
$11,513,000, under Chapters 49, 307 and 341 of the Acts of 1933. 
Water Debt (Included in Above Contingent Debt) 
Gross water debt, Sept. 1 1934---.---...-----.-------- $69,192,000.00 
Gee TES hc at Ash ebb one Sesands meen dved dhabace 33 ,736,505.82 


Wet water Gene Hepe..1 1984. nc- cisiiniececcnedcance $35,455 ,494.18 


Tazable Property 
The amounts of taxable property and taxable income of the Common- 
wealth of Massachusetts, as furnished by the Commissioner of Corporations 
and taxation, for the year ended Nov. 30 1933, follow: 
Local Tazation— 
eee Gs RE Nn nae, cm nneteraasatisokie $6,040,797 ,955 
Value of assessed personal estate (incl. motor vehicles) - -_- 912,855,173 


State Tazation— 
$74,384,145 
230,914 


$22,122,779.22 
9,367 ,751.30 


$12,755,027 .92 











Value of corporate excess, public service__..........--_- 

Value of corporate excess, street railways__.--....-.__-_- i 
1,026,206 ,702 

Amount of taxable income, business corporations.....___- 63 476,479 

Taxable deposits in savings banks_______._.....__---___~- 


Value of corporate excess, business corporations___...___ 
Taxable deposits in trust company savings departments ___ 21,754,811 


Taxable deposits in Massachusetts Hospital Life Ins. Co-- 4,741 "989 
TaRenee TROSENS, IRGIVEROEIS, 1G. conn dog dn cesemecdscnen 343,137,831 
Taxable income, National banks and trust companies-_---- 9,457 ,889 


MAYNARD CONSOLIDATED SCHOOL DISTRICT (P. O. Maynard) 
Chippewa County, Minn.—BOND SALE—The $10,000 444% semi-ann. 
school bonds that were approved by the voters on March 20—V. 138, 

. 2292—-are said to have been purchased at par by the State of Minnesota. 
ue in 20 years; optional in five years. 


: = 
*» METHUEN, Essex County, Mass.—TEMPORARY LOAN—The $175,- 
000 revenue anticipation loan offered on Oct. 8—V. 139, p. 2238—was 
awarded to Faxon, Gade & Co. of Boston, at 1.23% discount basis. Dated 
Oct. 9 1934 and due as follows: $25,000, May 15 1935 and $50,000, each 
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on July 15, Aug. 15 and Sept. 18 1935. 
Bank of Boston, 1.39%; ° 
Bank of Boston, 1.74%. 


2399 


Other bidders were: First National 
O. Gay & Co., 1.47%, and Second National 


MIDDLEFIELD, Middlesex County, Conn.—BOND SALE—Coburn 
& Middlebrook of Hartford have purchased an issue of $45,000 3% % 
bonds at a price of 102.05, a basis of about 2.81%. 
1935 to 1943 incl. The town recently asked the Public Works Administra- 
tion to change its loan and grant of $77,600 for street paving purposes to a 
grant only of $30,200.—V. 139, p. 1743. 


Due serially from 


MINGO JUNCTION, Jefferson County, Ohio—BOND ELECTION— 
At the general election on Nov. 6 the voters will be asked to approve the 
issuance of $175,000 bonds to finance the purchase of the existing water 
works plant. Bonds would mature in 25 years. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING 
DETAILS—In connection with the report given in V. 139, p. 2238, that 
sealed bids will be received by Charles C. Swanson, City Clerk until 
11 a.m. on Oct. 18, for the purchase of two issues of not to exceed 5% 
semi-annual bonds aggregating $1,287,000, we give the following details: 

1. Municipal bonas of the City of Minneapolis to the amount of $442,000, 
the proceeds thereof to be used by the City of Minneapolis in construc- 
tion work in connection with the sewage dis l system to be constructed 
and established in the Minneapolis-St. Paul Sanitary District—the bonds 
to be issued under and pursuant to a resvlution authorizing the issuance 
and sale of such bonds to the amount of $1,392,048, passed by the City 
Council Nov. 24 1933, approved by the Mayor the same day, and duly 
published in the official paper of the city on Nov. 25 1933; and also a resolu- 
tion passed by the City Council Nov. 17 1933, approved by Mayor Nov. 24 
and published Nov. 24 1933, expressing the determination of the City of 
Minneapolis to construct at its own cost and expense all drains, sewers, &c. 
to be used exclusively by the city for the purposes of said sewage disposal 


system. 

Said $442,000 bonds will be made payable serially as follows: $15,000 
on Oct. 1 of each of the years 1937 to 1942, incl., and $16,000 on Oct. 1 
of each of the pa 1943 to 1964 incl. 

2. Municipal bonds of the City of Minneapolis to the amount of $845,000, 
the premee thereof to be paid into the treasury of the Minneapolis-St. 
Paul Sanitary District for use in the construction, operation and mainte- 
tenance of a sewage disposal] system in said Sanitary District—said bonds 
to be issued under and pursuant to a resolution authorizing the issuance 
and sale of such bonds to the amount of $1,995,077.23, passed by the 
City Council, Nov. 24 1933, approved by the age on the same day 
and published in the official gr of the city Nov. 25 1933. 

Said $845,000 bonds will made payable serially as follows: $30,000 
Oct. 1 of each of the years 1937 to 1959, incl., and $31,000 on Oct. 1 of 
each of the years 1960 to 1964 incl. 

All said bonds will bear date Oct. 1 1934, and be in denoms. of $1,000 
each, and bear int. at not to exceed 5% per annum, payable semi-ann., 
and have interest coupons attached, and be payable at the fiscal agency 
of the City of Minneapolis in the City of New York, or at the city treasury 
in Minneapolis, Minn, 

Said bonds will be issued pursuant to the provisions of Chapter 341 of 
Session Laws of Minnesota for 1933 relating to the creation of Sanitary 
Districts embracing two or more cities of the first class for the collection, 
treatment and disposal of sewage and other wastes, and borrowing of 
money and issuance of municipal bonds therefor, &c. 

The full faith and credit of the City of Minneapolis will be pledged 
for the payment of the bonds. The cost of preparing the bonds will be 
borne by the City of Minneapolis. Delivery of the bonds will be made 
by the City Comptroller at the city treasury in the City Hall, Minneapolis, 
Minn., or elsewhere in the United States at the option of the purchaser. 

Bids for an amount less than par value cannot be pcos , and the 
right to reject any or all offers for said bonds is reserved by the city. 

Sealed bids shall be accompanied by a certified check (or bank cashier’s 
check) for an amount equal to 2% of the amount of the bonds bid for. 
Pro ls and bids must state the total amount of the bonds bid for, and 
total amount offered therefor, including principal and accrued interest from 
date of bonds to date of delivery, and also the rate of interest not exceeding 
5% per annum proposed by the bidder. 

The bonds will be accompanied by the opinion of reputable bond attorneys 
and counsellors at law that the bonds are valid and binding obligations 
of the City of Minneapolis. 

Mondovi, Buffalo County, Wis.—BOND SALE CONTEMPLATED— 
It is stated by the City Clerk that the $10,000 44%4% coupon semi-annual 
city hall, fire station and library bonds approved by the voters on 45: 23 
ie 139, p. 1903—will be sold to local investors. Dated Aug. 1 1934. 
Due from Feb. 1 1936 to 1946. 

MISSISSIPPI, ™State of P.O. Jackson)—PROPERTY TAX 
REDUCTION ANNOUNCED—We quote in part as follows from a recent 
Jackson dispatch to the New Orleans ‘‘Times-Picayune’”’ of Sept. 26: 

‘Mississippi's property tax levy for the State Government for the fiscal 

ear besianiag Oct. 1 will be fixed at 5 mils, a reduction of 3 mills or 374%, 
t was announced to-night by Governor Sennett Conner. 

“The appreciable reduction in taxes will be made official by the mere 
formality of the issuance of a proclamation by the Governor, which will 
be done within the next day or so, in accordance with the provisions of 
the ‘flexible’ property tax which authorizes a reduction as much as 50% 

ury receipts warrant such action be taken. 

“Similar reductions in county, municipal and other lesser political sub- 
division tax bills could be effected through reorganization of the local 
governmental machinery, Governor Conner pointed out, and it is the gen- 
eral belief in political circles that the Legislature will be in extraordinar 
session by Nov. 1, tackling the reform measures to become through a consti- 
tution convention, with more than a fair chance of victory for the Governor. 


$1,450,000 Savings 

“‘Governor Conner announced his intention to cut the ad valorem ery, 
after Treasurer Lewis 8S. May, Auditor Joe S. Price and Chairman Alf 
Stone of the Tax Commission had certified that the Treasury would have 
a cash surplus of at least $869,000 on Dec. 31 1935, even with th reduced 
property tax levy. The surplus, it was declared, may exceed $1,000. 5 
“The 3-mill reduction will effect a saving of $1,450,000 to the taxpayers 
in 1935. Homestead exemptions already have brought about a reduction 
of $350,000 to the taxpayers, making the total reduction for all! classes of 
taxpayers $1,800,000 for the current year, or $1.550,000 on real and per- 
sonal property, other than that of public utilities. 

“In addition to these tax savings, it is brought out that assessments have 
shrunk so much since 1931 that revenues from the property tax, together 
with the 3-mil] reduction and the homestead exemptions, will be $3,502,800 
less than was the case three years ago.” 


MONROE COUNTY (P. O. Rochester), N. ¥Y.—AGREES TO GUAR- 
ANTEE BONDS OF BRIGHTON AND IRONDEQUOIT—The followin 
appeared in the ‘“‘Wall Street Journal’ of Oct. 9: ‘‘Monroe County, wi 
guarantee bonds to be issued by the towns of Brighton and Irondequoit in 
refinancing operations in 1935, thereby easing the financial liability of the 
towns caused by inability to collect taxes in specia] districts. They will 
become the first Monroe County towns to take advantage of the refunding 
yore of the Slater-Marks bill passed by the State legislature last 

ecem * 

‘Trondequoit plans to refund $226,750 in bonds of water, sewer, side- 
walk and street improvement districts, leaving $230,187 to be met instead of 
$456,937. The new bonds, for which the county guarantees principal and 
interest, will be spread over a period of years, varying with the districts. 
The balance of bond maturities outstanding in Irondequoit as of Jan. 1 
1935, is $6,100,000 for the four types of districts and schedules have been 
presented for refunding through 1958. 

“Brighton voted to refinance street improvement bonds amounting to 
$261,000, or 25% of the levy on all special districts. In certain sections it 
will be necessary to refinance 75% of the maturities. Brighton also has 
prepared refunding schedules for other years besides 1935. 


MONROVIA, Los Angeles County, Calif.—BONDS DEFEATED— 
At an election held on Sept. 25 the voters rejected the pro d issuance of 
$65,000 in school reconstruction bonds, the count being 742 ‘‘for’’ to 819 
**nay.”’ 


MONTCLAIR, Essex County, N. J.—$150,000 LOAN ARRANGED— 
Director of Finance Adams informed the Town Commission on Oct. 4 that 
he had arranged to borrow $150,000 on 4% tax anticipation notes. The 
money will be applied to the payment of $300,000 maturing bond and note 
obligations. He reported that more than 75% ef 1934 taxes have 
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collected, adding that about 15% of 1933 taxes are still outstanding and 
less than 8% for 1932. 


MONTGOMERY COUNTY (P. O. Troy), N. C.—INTEREST PAY- 
MENT—C. K. Reynolds, County Accountant, informs us that the holders 
of due coupons for January, February, March, April, May and June 1 
1 . may forward the same to the Bank of Candor in Caudor for pay- 
ment. 


MOORE, Cleveland br wey & Okla.—BONDS VOTED—At a recent 
to ha 


election the voters are sai ve approved the issuance of $15,000 in 
sewer bonds 


MOUND VALLEY, Labette County, Kan.—BONDS DEFEATED— 
Atan election on Oct. 2 the voters defeated the proposed issuance of $34,000 
bonds for the construction of a municipz] water vorkssjstem. (A loan and 


oo of $45,000 for this project was approved recently by the Public Works 
dministration.—V. 139, p. 314.) 


MUSCATINE COUNTY (P. O. Muscatine), lowa—BOND SALE 
DETAILS—The $17,000 funding bonds that were purchased recently ¥ | 
a local bank, as 344s—V. 139. p. 2084—were sold to the Muscatine Bank 
Trust Co. at pat. Cupen bonds dated Sept. 1 1934. Denom. $1,000. 
Due on Dec. 1 1936, 1937 and 1938. Interest payable J. & D. 


MUSKEGON HE.GHTS, Mich.—PAYMENT OF BOND INTEREST 
AUTHURI ZED—The City Council recently authorized the foe of 
$11,972.50 in bond interest due during the month of October. Of this sum 
the interest on special assessment bonds is $902.50; interest on water works 
refunding bonds $750, and interest on general improvement bonds $10,320. 


NASHVILLE, Davidson County, Tenn—BOND ELECTION NOT 
SCHEVUULEU—In connection with the report in V. 139, p. 2238, that a 
vote was scheduled on the proposed issuance of $400,000 in market house 
and curb market bonds, it is reported by the City Clerk that nothing 
definite has been done as yet regarding this election. 


NASHVILLE, Davidson County, Tenn.—COUNCIL APPROVES 
COURTHOUSE PACT—We quote in part as follows from the Nashville 
“Evening Tennesseean"’ of Oct. 3: 

“Agreements on plans for construction of a $2,000,000 city hall-Davidson 
County courthouse, mede by city and county ccn n ittees and ratified by 
the County Court, were approved by the city council last night. 

“Construction of the buildirx a! the co.nty 2s nezr the center of the 
public square as possible, traneier y he city to the county of the section 
of the square not needed for street purposes, le: se by the county to the city 
of the present Criminz] Court building for $4,500 a year for use as a police 
station, and city construction of a curb market and market-house are the 
main agreements. 

“The agreements, however, are subject to approval by the qualified 
voters of Nashville of a proposa] of the city to issue not more than $450,000 
of bonds to purchase a site and construct the curb markethouse. 

‘*Mayor Hilary E. Howse has announced that an ordinance to call a 
referendum election on the proposed bond issve the latter part of December 
will be introduced at the next meeting of the council on Oct. 16.’ 

NEW BRITAIN, Hartford County, Conn.—TEMPORARY LOAN— 
The $150,000 tax anticipation note issue offered on Oct. 8—V. 139, p. 2238 
—was awarded to F. 8. Moseley & Co. of Boston, at 0.92% discount basis. 
Payable June 18 1935 at the National City Bank. New York. Other bidders 
were: . F. Griggs & Co., Waterbury, 0.9421%; Coburn & Middlebrook, 
Hartford, 1.0625%; Kean, Taylor & Co., N. Y., 1.07%: R. L. Dey & Co., 
1.09%; Putnam & Co., Hartford 1.15%; Lincoln R. Young & Co., Hartford, 
1.19%; Bancamerica Blair & Co., 1.20%; First National Bank of Boston, 
1.285%: Faxon. Gade & Co., 1.31% and Leavitt & Co., N. Y., 1.33%. 


NEWCASTLE SCHOOL CITY, Henry County, Ind.—BON D OFFER- 
ING—Harry Burris, Treasurer of the Boari of Sch »0l Trustees, will receive 
sealed bids until 1:30 p. m. on Oct. 31 for the purchase of $65,000 4%% 
coupon Sshool buil ing bonds. Dated Oct. 1 1934. Denom. $500. 
Due as follows: $3.000, July 1 1939: $3,500. Jan. 1 and $3,000, July 1 from 
1940 t> 1948 incl. ani 33.500, Jan. 1 193). Interest is payable in J. & J. 
A certifiei check for 3% of the bili, payable to the orier of the trustees, 
must accompany each pro 1. Legal opinion of Matson, Ross, McCord & 
Clifford of Indianapolis will be furnished the successful bidder. No con- 
ditional bids will be received. 


NEWINGTON, Hartford County, Conn.—PROPOSED BOND ISSUE 


—The town will offer for sale soon an issue of $60,000 bonds, due $5,000 
annually. 


NEW JERSEY (State of).—BOND OFFERING.—Bids are ex to 
be ved on either Oct. 30 or the following day for the purchase of $2,000,- 
000 grade crossing elimination bonds. The issue was approved on Oct. 10. 


NEW JERSEY (State of)—BONDS OF LOCAL UNITS OFFERED TO 
SINKING FUND COMMISSION—During the past two months the State 
Sinking Fund Commission has been requested to purchase about $4,000, 
of bonds, mostly refundings, of local taxing units hard pressed for cash, 
William H. Albright, State Treasurer, soomeey declared. The Commis- 
sion, according to State Comptroller Frank J. Murray. has adhered rigidly 
to a policy of purchasing only State bonds for investment. This procedure 
was rT following the widesp~ead criticism of the purchase some months 
ago of $1,027, Jersey City bonds which were regarded as not readily 
liquid. Meanwhile, it is said, the Commission has under consideration 

posed le islation which would authorize the State to withhold certain 
nancial aid from such municipalities as fail to meet debt service on securi- 
ties sold to the Commission. The State aid consists of school funds, road 
money and gross receipts taxes. 


NEW M'FFLIN TOWNSHIP SCHOOL DISTRICT, Ohio—PRO- 
POSED BOND SALE—The Board of Education on Sept. 24 voted to ask 
the Public Works Administration at Washington for permission to sell 

75,000 school improvement bonds to the State Teachers’ Retirement 

ystem and to aon its request for a loan and grant toa grantonly. The 
Board advised the Federal agency that its action was based on a desire to 
obtain the money for the project without undue delay. The bonds are 
to bear 4% interest. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN—The 
Merchants National Bank of Boston was awarded on Oct. 8 a $75,000 
revenue anticipation loan at 0.44% discount basis. Due June 6 1935. 
Other bidders were: National Rockland Bank, 0.453%; National Shaw- 
G.M.-P. Murphy & Co., 0.47%: Newton, A 

& Knowles, 0.54%; Second National Bank of 
Boston, 0.67%: Brown, Harriman & Co., 0.68%: West Newton Savings 
Bank, 0.72%; Jackson & Curtis, 0.77% and Faxon, Gade & Co., 0.77%. 


NEW YORK, N. Y.—OBTAINS $6,000,000 RELIEF FUNDS—The syn- 
dicate ~ ens qummmereas) banks and invesemens pee ge houses ps 
agreed last w © loan the ,000, or relief purposes during 
October—V. 139, p. 2239—formally transferred the funds to the City on 
Oct. 9. The loan will be secured by 2%% certificates of indebtedness, 
due March 25 1935. 

PWA BORROWING APPROVED—The Board of Education adopted a 
resolution on Oct. 10 to borrow $977,000 from the Public Works Adminis- 
tration for construction of the Tottenville High School in Staten Island. 


NORTH CAROLINA, State of (P. O. Raleigh—BOND REFINAN- 
CING CONSIDERED FOR MUNICIPALI TIES —The Raleigh ‘‘News and 
Observer”’ of Sept. 28 reported in part as follows on bond refunding pro- 


“The Local Government Commission rday authorized Winston- 
Salem to issue $300,000 in refunding bonds and empowered the Town of 
Spindale to issue $48,000 worth of sewer bonds if the Public Works Adminis- 
tration will buy them. 

““Sale of $78,000 worth of water works bonds of the Town of Lexington 
and $385,000 worth of sewer bonds of Winston-Salem to the PWA at par 
with interest at 4% was ordered. 

“Charles M. Johnson, State Treasurer and Director of Local Govern- 
ment, re to the Commission that plans for refinancing indebtedness of 
26 count and 36 cities and towns have been approved. 

Ex of bonds have been completed for 11 of the 26 counties. The 
county plans involve $6,666,700 worth of bonds and exchanges thus far 


iy 
aggregate $4,421.60. 
‘Counties involved are: Alamance, Alexander, Bertie, Bladen, Catawba, 
mbe, Guilford, Northampton, Pasquotank, 


ite gg 8 A a te Rutherford, Wake 
. Polk, mn, am, Rutherford, , Wilkes, Wilson, 
Y¥: , Randolph, Iredell, Cumberland and Perq ~! 





bbe & Co., 


ancey, 
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an the plans 2 for towns and Sites, bende totalling $5,514,800 are involved 
and exchanges have agert ga ‘ ’ , 

‘Municipalities involved are: Apex, Black Mountain, Boone, Bryson 
City, Burl m, Dunn, Elizabeth City, Elerbee, Goldsboro, Hazlwood, 
Hendersonville, Lexington, Mebane, New Bern, Roanoke Rapids, Salisbury, 
Saluda, Scotland Neck, Troy, Winston-Salem, Windsor, Fremont, States- 


ville, an. Waynesville. Oxford, Lenoir, Fairmont, Monroe, Sanford, 
Graham and Tarboro.” 


NORTH COVENTRY TOWNSHIP SCHOOL DISTRICT (P. O. 
Pottstown, R. Phe Montgomery County, Pa.—BONUS APPROVED— 
The Pennsylvania Department of Internal Affairs on Oct. 3 approved an 
issue of $12,000 school building bonds. This amount will cover the Dis- 
trict’s portion of the cost of the structure, which is estimated at $16,800. 
A loan and grant of that amount has been approved by the Public Works 
Administration. 


NORTON TOWNSHIP RURAL SCHOOL DISTRICT, Summit 
County, Ohio.—LOND ELECTION.—At the general election on Nov. 6 
the voters will be asked to approve an issue of $51,800 schoc] builaing con- 
struction bonds, payable in 24 years from taxes outside the 10 mill limitation. 


OKLAHOMA CITY, Oklahoma County, Okla.—EOND DEBT 
poe Shing a rs —. ~| —_— an Ohlahoma City 
d tch to the ‘‘ Wall Street Journal’ o pt. 28: 

City Auditor F. G. Baker announces payment of $185,000 will be made 
Oct. 1 as final instalment on 1909 sanitary sewer issue. This will advance to 
$205,000 the total «f bond payments since July 1. Payments f.r the fiscal 
year to June 30 1935, will be $1,085,300 and will reduce outstanding bonds 
debt to $15,696,500.”" 


OREGON, State of (P. O. Salem)—CERTIFICATE OFFERING—It 
is announced by Rufus C. Holman, State Treasurer, that bids will be opened 
on Oct. 26, for the sale of $250,000 certificates of indebtedness, drawn on 
the State Liquor Fund. Final approval of this proposed sale was to be 
taken on Oct. 3 by the Board of Control. It is said that bids will be 
accepted for all or any part and the proceeds will be used to match Federal 
funds for unemployment relief. The certificates wil] be issued in denon.ina- 
tions ranging from $1,000 to $10,000, and it is understood that they will be 
redeemed on April 1 1935. 


OREGON, State of (P. O. Salem)—BONDED DEBT REDUCED— 
It was announcei recently by Rufus C. Holman, State Treasurer, that the 

yment of $2,597,701.57 on the prin. and int. of State highway and 

eteran’s State Aid bonis on Oct. 1 reduced the total bonded inaebtedness 
from_ $54,083,010 to $52,645,510. 


ORONO TOWNSHIP SCHOOL DISTRICT (P. O. Conesville), 
Muscatine County, lowa—BOND SALE—It is reported by the Secre- 
tary of the Board of Schoo! Directors that the $10,000 school bonds offered 
for sale on Jan. 20—V. 138, p. 362—were purchased by the White-Phillips 
Co. of Davenport. Due from 1936 to 1945. 


OWEGO CONSOLIDATED SCHOOL DISTRICT (P. O. —_ 
R. F. D.), Woodbury County, lowa—BONDS OFFERED—\t is report 
that bids were received until .m. on Oct. 12 by Ruth Worley, District 
Secretary, for the purchase of a 312.000 issue of school bonds. 


PALISADES IRRIGATION DISTRICT (P. O. Palisades), Douglas 
County, Wash. NDS VOTED—At the election held on Sert. 

V. 139, p. 1903—the voters are stated to have approved the issuance of 
$28,500 in refunding bonds. 


PARSONS, Labette County, Kan.—BOND SALE—The following 
report is taken from the Parsons ‘‘Sun"’ of recent date: 

“Tne city had only one bidder for a courle of bond issues to-day, but 
sold its bonds at a good price nevertheless. The City National Bank & 
Trust Co., Kansas City, was the lone and successful bidder. id 

‘Relief hizhway bonds totaling $7,000, drawing 5% interest, were so 
at $3.27 premium per thousand, the bonds to mature $5,000 on Aug. 15 
1935 and the remainder a year later. This bond issue totals $25,000, 
but the remainder of the issue will not be sold until later. 

“The others were internal improvement. bonds totaling $6,236.27, 
issued to cover cost of materials for paving between the Union Traction 
Co. tracks on West Main. They were sold at $28.90 premium per thousand. 
They are 10-year seria] bonds.’ 


PASSAIC, Passaic County, N. J.—BOND OFFERING—A. D. Bolton, 
City Clerk, will receive eenled. bids until 3:30 p.m. on Oct. 23 for the pur- 
chase of $2,100,000 4%, 4% or 4% % coupon or registered water bonds. 
Lated Nov. 1 1934. Denom. $1.000. The maturity schedule will depend on 
the rate of interest which the bonds are to bear. The three schedules are 
given further below. Principal and semi-annual interest (M. & N.) payable 
in lawful money of the United States at the Passaic National Bank & Trust 
Co., Passaic, or at the Chase National Bank, New York. Propos: ls must 
be accompanied by a certified check for 2% of the bonds bid for, payable 
to the order of the city. The approving opinion of Hawkins, Delaficld & 
Longfellow of New York will be furnis the successfil bidder. If the 
bonds are to bear 4% ef. interest they will mature on Nov. 1 as follows: 
$15,000 in 1935 and id 6; $20,000 in 1937 to 1942; $25,000 in 1943 to 1947; 
$0,000 in 1948 to 1951; $35,000 in 1952 to 1955; $40,000 in 1956 to 1958 
$45,000 in 1959 and 1960; $50,000 in 1961 to 1963; $55,000 in 1964 and 
1965; $60,000 in 1966 and 1967; $55,000 in 1968 and 1969; $70,000 in 1970; 
$75,000 in 1971 and 1972; $80,000 in 1973 and 1974; $85,000 in 1975; 
$90,000 in 1976; $95,000 in 1977 and 1978, and $100,000 in 1979. Ifa 
used, they will mature Nov. 1 as follows: $15,000 in 1935 
n 1938 to 1943; $25.000 in 1944 to 1948; $..0.000 in 194 


and 1960; $50,000 i 3; 000 in 1964 965; $50,000 
1966 and 1967; $65,000 in 1968 and 1969; $70,000 in 1970; $75,000 in 1971 
and 1972; $80,000 in 1973; $85,000 in 1974; $90,000 in 1975 and 1976; 
$95,000 in 1977, $100,000 in 1978 and $105,000 in 1979. bas 
of 4% %, the bonds will mature annually as follows: $15.000 in 1935 to 
1939; $20,000 in 1940 to 1944; $25,000 in 1945 to 1949; $.0. 

1952; $35,000 in 1953 to 1956; $40,000 in 1957 and 1958; $45,000 in 1959 
to 1961; $50.000 in 1962 and 1963; $55,000 in 1964 and 1965; $60,000 in 
1966 and 1967; $65,000 in 1968; $70,000 in 1969 and 1970; $75,000 in 1971; 
$80.000 in 1972 and 1973; $85,000 in 1974: $90,000 in 1975; $95,000 in 
1976; $100,000 in 1977; $105,000 in 1978, and $110,000 in 1979. 


PAULS VALLEY, Garvin County, Okla.—BOND ELECTION—At 
the general election on Nov. 6 the voters will — on the proposed issuance 
of $16,000 in 6% semi-ann. sewer extension bonds. 


PENNSYLVANIA (State of)—OBTAINS $8,675,000 FCR RELIEF 
PURPOSES—The Federal Emergency Relief Administration announced on 
Oct. 1 that $8,675,000 had been granted to the State for relief purposes 
during the month of October. This is a reduction of $1,825,000 below the 
sum of $10,500,000 which was allotted for the month of September. 


PERRYSVILLE, Ashland County, Ohio—BOND SALES—The $16,- 

water works impt. bonds offered on Oct. 6—V. 139, p. 1904—-were 
awarded as 4%s to the State Teachers’ Retirement — at par 

premium of $160, equal to 101, a basis of about 4.62%. Dated 
1934 and due $400 April 1 and Oct. 1 from 1935 to 1954 incl. 


PINEDALE, Sublette County, Wyo.—BOND OFFERING—Sealed 
bids will be received by Dick Webster, Town Clerk, until Oct. 20 for the 
purchase of two issues of 444% semi-ann. bonds aggregating $30,000, 
divided as follows: $25,000 water works and $5,000 sewer bonds. Dated 
Oe reel by tha setae of um eiecticn tn Baps. 25 by» count OF 116 00 81. 
a Vv the voters at an e on on c 4 
1 tg oe A.4 grant of $50,300 has been approved by the Public Works 
Administration.) 


PIONEER INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
Rupert), Minidoka County, Idaho—BOND SALE—A $25,000 issue of 
4 Ae aoe bonds is reported to have been purchased recently by the State 
of oO. 


PITTSBURG COUNTY (P. O. McAlester), Okla.—FUNDING 
BONDS SANCTIONED—Funding bonds amounting to $120.563.34 were 
sanctioned in District Court posmnty by Judge Harvey L. Meltcn, to pay 
off the outstanding indebtedness this county, as shown by judgments 
entered in the sum of $119,000. 


PLEASANTVILLE, Atlantic County, N. 
IZED—The City Council passed 








lus & 
1 


J.—BONDS AUTHOR- 
on final reading on Oct. 1 an ordinance 


providing for the issuance of $15,000 general improvement bonds. 
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POMEROY, Meigs County, Ohio—BONDS AUTHORIZED—State 


authorities have approved the town’s re for ission to refund 
$23,500 bonds which became due in 1932, 1933 and 1934. 


PONCA CITY, Kay County, Okla.—BONDS CALLED—It is an- 
nounced a ae G. Paris, City Treasurer, that the following street improve- 
ment bonds were called for payment on Ort. 1 1934 and should be sent to 
the Manufacturers’ Trust Co. in New York City: 

. 41, Bonds Nos. 72-80 incl. . No. 64, Bonds Nos. 
. 44, Bonds Nos. 58-62 incl. . 65, Bonds Nos. 
. 45, Bonds Nos. 16-17 incl. . 66, Bonds Nos. 
. 46, Bonds Nos. 19-20 incl. 
. 47, Bonds Nos. 38-44 incl. 
. 48, Bond No. 9 

. 49, Bonds Nos. 29-31 incl. 
. 51, Bonds Nos. 29-30 incl. 
. 54, Bond No. 11. 

. 55, Bonds Nos. 27-28 incl. 
. 56, Bonds Nos. 16-17 incl. 
. 57, Bonds Nos. 17-18 incl. 
. 58, Bonds Nos. 38-43 incl. 


. 59, Bond No. 14. | 78; Bonds Nos. 13-16 incl. 
: 60, Bond No. 28. 


. 79, Bonds Nos. 6-7 incl. 
. 61, Bond No. 12. 


. No 

Those listed below should be sent to either Bank in Ponca City, Okla.: 
Dist. No.33, Bonds Nos.193-194 incl. | Dist. No. 38, Bond No. 55. 

Dist. No. 34, Bond No. 6. Dist. No. 40, Bond No. 31. 
Dist. No.36, Bonds Nos.139-140 incl. 


. No. 70, Bo . 

. 71, Bonds Nos. 47-54 incl. 

. 72, Bonds Nos. 12-13 incl. 

. 73, Bonds Nos. 39-43 incl. 
74, Bond No. 57. 

. 75, Bonds Nos. 29-32 incl. 

. 77, Bond No. 4 





PONTIAC, Oakland County, Mich.— VOTERS TO DECIDE ON BOND 
CANCELLATION—The City Cominission has voted to place two ordi- 
nances on the ballot at the general election on Nov. 6 to permit the voters 
to decide whether to cancel $435,000 in authorized but unissued city hall 
building ani paving bonds. The Commission hai already voted to cancel 
them—V.139, p. 2239, but later decided to submit the matter to the 
—" Fiscal changes prevented the city from issuing the bonds, it is 


PORTAGE TOWNSHIP (P. O. South Bend), St. Joseph County, 
Ind.— BELATED BOND SALE REPORT—The issue of $32,0..0 judgment 
funding bonds offered for sale last January was purchased as 5s at a price 
of par, by the Albert McGann Securities Co., Inc., of South Bend. 


PORTLAND, Multnomah County, Ore.—ATTORNEYS DISAP- 
PROVE SEWAGE BONDS—We are informed that Storey, Thorndike, 
Palmer & Dodge of Boston, municipal bond attorneys, held recently that 
the proposed $6,000,000 issue of revenue bonds fur the construction of a 
sewage disposal plant is illegal, on the ground that plans filed at the time 
of the election were not proper plans or sufficient to give the voters an idea 
of what was going to be done—V. 139, p. 1904. It is said that the City 
Attorney suggested that the city may take the matter to the State Supreme 
Court fur their ruling on the legality of the measure. 


PORTLAND SPECIAL SCHOOL DISTRICT (P. O. Portland) 
Traill County, N. Dak.—BOND ELECTION—It is reported that an 


——— was held on Oct. 9 on the issuance of $37,000 in school building 


POTTSVILLE, Schuylkill County, Pa.—BOND SALE—The $380,000 
3%% coupon refunding bonds offered on Oct. 5—V. 139, p. 1904—were 
awarded to a group composed of Kidder, Peabody & Co. and Hornblower 
& Weeks, both of Philadelphia, and Singer, Deane & Scribner, Inc. of 
Pittsburgh, at par plus a premium of $4,404.20, equal to 101.159, a basis 
of about 3.36%. Dated Oct. 1 1934 and due $19,000 on Oct. 1 from 1935 
to 1954, incl. The bankers announced on the day following the award 
that all of the bonds had been re-sold. Purpose of the issue was to refund 
higher coupon bonds. The city, it is said, in the period from Dec 30 1931 
to Sept. 30 1934 reduced its funded dept from $727 ,500 to $494,500 through 
retirement of optional bonds. in addition to the successful bid, the follow- 
in —— offers were received: 

idder— 


Premium 
ey I eS, ae oe Seas ea meue $~,028.00 
Oo ache eé aw ndeede kd bweocwa an dels 3,051.40 
I Cr) NS loads old meee do be ork Galea ,082.40 
Miners National Bank, Pottsville._..............--.- . ----- 1,584.60 


PUBLIC WORKS ADMINISTRATION—FEDERAL AID TO MUNI- 
CIPAL UTILITY PLANTS DEPENDENT ON EXISTING RATES— 
ata ae report is taken from a United Press dispatch from Washington 
on Sept. : 

“Continued reduction of rates by privately owned utilities may result in 
abandonment of some muncipal projects backed by the Public Works 
Administration, it was revealed to-day. 

“Commeoating on reports that various private utilities had found it 
possible to reduce their rates, Administrator Harold L. Ickes said he believed 
it might be feasible for some communities to withdraw their applications, 
to eliminate duplication of production, and to excape heavy tax burdens. 

“‘Ickes said municipal or a Sw owned power projects would be 
aided by PWA only when, in addition to meeting qualifications necessary 
for public works projects, they assure electricity to communities at rates 
substantially lower than otherwise obtainable.”’ 


PULASKI COUNTY SPECIAL DISTRICT (P. O. Little Rock), 
Ark.—REPOURT ON BONIS VEPOSITEL —Iit was announced cn Sept. 28 
pA D. T. Henderson, District Superintendent. that 85% of bonds of this 
trict have been submitted for refunding under an offer made last summer 
ing the recommendation of the Arkansas Municipal Bond Bureau, 

Inc. Itisstated that a total of $605,000 in refunding bonds will be issued. 


QUINCY, Norfolk County, Mass.—BOND OFFERING.—Bids will be 
received until 1l a. m. on Oct. 16 for the purchase of $50,000 sewer construc- 
tion bonds, due from 1935 to 1944 incl., and $50,000 sidewalk construction 
bonds, due from 1935 to 1939incl. Bidder to name the rate of interest. 


QUINCY TOWNSHIP (P.O. Waynesboro, R. D. No. 1) Franklin 
County, Pa.—BOND ELECTION—At the general election on Nov. 6 the 
voters will be asked to approve an issue of $32,000 bonds. 


READE TOWNSHIP (P. O. Glasgow), Cambria County, Pa.— 
BOND OFFERING—Foster M. Tro ell, Secretary, will receive sealed bids 
until 7.30 p.m. on Oct. 26 for a peewee of $12,000 5% Cr rm | bonds. 
Denom. $1,000. Due $1,000 on Nov. 1 from 1935 to 1946 incl. Interest 
payable semi-annually. A certified check for $200 is required. 


READING, Hamilton County, Ohio—BOND ELECTION—At the 
general election on Nov. 6 the voters will be asked to approve the issuance 
of $15,000 school bends, to mature in 15 years. 


RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS—The 
es announcement was made public by the above Corporation on 


**Loans for refinancing two drainage districts in Arkansas; one drainage 
district in Illinois; one drainage district in Missouri; one irrigation district 
in Oregon; one. irrigation district in Texas, and an irrigation district in 
California have been authorized ~ A the RFC. This makes a total to date 
of $74,491,208.46 authorized under the provisions of Section 36 of the 
Emergency Farm Mortgage Act of 1933, as amended.’’ 

The districts are: 

Wyacrnia Drainage District No. 3, W 


yaconda, Mo_.....--.. $18,000 
Tucker Lake Levee & Drainage District of Jefferson Co., Ark-.- 51,000 
Drainage District N>. 8 of Crittenden County, Ark... ...-. 41,000 
The Hunt Drainage District of Hancock, County, Ill_._.-.-.-- 166,500 
Malheur Drainage District, Ontario, Malheur County, Ore_-- 61,000 
Cameron County Water Control & Impt. Dist. No. 6, Los 
ee Da Rr aS rs en 202,500 
Littlerock Creek Irrigation District, Littlerock, Los Angeles 
CG, Gna ww awndawv on ssuteeddaddneunaveonsebaud 102,500 


RECONSTRUCTION FINANCE CORPORATION—REPORT ISSUED 
ON LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS— 


The following announcement was made public by the above Corporation 
on Sept. 28: 
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Loans for refinancing an irrigation district in Montana; three irrigation 
districts in California; an my ey district in Oregon; two improve- 
ment districts in Texas; two inage districts in Mississippi; one drainage 
district in Arkansas; one drainage district in Missouri; one drainage district 
in Illinois, and a rehabilitation loan in Oregon, have been authcrized by 
the RFC. The application of the Roosevelt Irrigation District in Arizona 
for $320,500 additional was declined. This makes a total to date of $73,- 
848,708.46 authorized under the provisions of Sec. 36 of the Emergency 
Farm Mc Act of 1933, as amended. 


The districts are: 
Paradise Valley Irrigation Dist., Chinook Blaine County, Mont-_ $51,000 
Princeton-Codora-Glenn Irrigation District., Glenn & Colussa 
CN, SARIN o5 Uitinet iti nuni he ben eblile led icenkawel 107,500 
Glenn-Colusa Irrigation District, Willows, Glenn & Colusa 
I I ii ca hile aiete wce ek into tania heii dn Mh teehen.e te 802,500 
Jacinto Irrigation District, Glenn, Glenn County, Calif... -.--- 96,000 
Wall. wa Valley Imp. Dist. No. 1, Joseph, Wallowa County, 
Ore.—For nancing PRESALE EN pt PERE INE SG 50.000 
LET A IT RAT 10,000 
Cameron County Water Control & Imp. Dist. No. 5, Browns- 
ville, Cameron County, Tex... ..~ . ...<---.---2ccs00--es 532,500 
Hidalgo County Water Imp. Dist. No. 3, McAllen, Hidalgo 
8 EE,” “ee ae clay eS emer sa aa 177,500 
Pelucia Drainage Dist. of LeFlore Co., Greenwood, Miss- -- --- 36,000 
Sun Creek Drainage Dist. No. 1 of Clay & Oktibbeha Counties, 
| | Re ign Simran yi 36,000 
Drainage Dist. No. 17, Craighead County, Jonesboro, Ark ---- 61,000 
Knox-Shelby County Drainage Dist. in Knox County & Shelby 
Cs I Ns oe tebe anne 25,500 
Henderson County Drainage Dist. No. 2 of Henderson County, 
tp Re ER re Ge es er ee ee 49,000 


The following announcement was made public on Oct. 10: 

A loan for refinancing a drainage district in Oregon, and a rehabilitation 
loan in California have been authorized by the Reconstruction Finance 
Corporation. This makes a total to date of $74,544,208.46 authorized 


under the provisions of Section 36 of the Emergency Farm Mortgage Act 
of 1933, as amended. 


The districts are: 
Reclamation District No. 108, Colusa and Yolo Counties, Calif. 
6h EPR ae Pe ere 24,000 
Nyssa-Arcadia Drainage District, Nyssa, Malheur County. Oregon 29,000 


RECONSTRUCTION FINANCE CORPORATION—BOND SALE 
POSTt ONEU—The following announcement of the tponement of sale 
on the 18 issues of bonds taken over from the Public Works Administration, 
aggregating approximately $4,000,000—V. 139, p. 2239—-was made public 
by the above Corporation on Oct. 8: 

‘*Inasmuch as day, Oct. 12, is a holiday in most financial communities, 
we have decided to postpone opening bids for municipal bonds scheduled 
in our announcement of Oct. 1 f»r Monday, Oct. 15, to 12 o’cleck noon 
Wednesday, Oct. 17 1934, at which time bids on the said bonds will be 
received and opened in the office of the Treasurer, Mr. H. A. Mulligan, 
in accordance with the terms set forth in the original notice. 


RECONSTRUCTION FINANCE CORPORATION—DRAINAGE 
GROUP TO ASK REDUCTION IN LOAN INTEREST RATE—The 
Chicago ‘‘ Journal of Commerce” of Sept. 28 re as f>ll-ws: 

‘‘The Nationa] Drainage, Levee and Irrigation Ass»ciation will ask the 
Reconstruction Finance Corprration to reduce from 4 to 3% the interest 
rate on loans to refinance indebtedness of levee, irrigation and crueeqe 
districts. acc-rding to a statement at Little Rock, Ark., by Cliften 
Scott, President. The Ass«ciaticn will make request of the RFC fr the 
reiuctien an‘ if denied, the assistance of Congress will be asked. Originally, 
the interest rate on such loans was 44%.” 


REDFIELD, Spink County, S. Dak.—BONDS VOTED—At the elec- 
tion on Oct. 2—V. 139, p. 2085——the voters —— the issuance of the 
$15,000 in 5% dam construction bonds by a e margin. Denom. $500. 
Due ot — from Dec. 1 1935 to 1949 incl. No definite sale date has been 
sched ‘ 


RICHFIELD, Sevier County, Utah.—BOND ELECTION.—At the 
neral election on Nov. 6 the voters will pass on the proposed issuance of 
$116,000 in water works impt. bonds. 


RICHFIELD TOWNSHIP, Summit County, Ohio.—BOND _ ELEC- 
TION .—At the general election on Nov. 6 the voters will be asked to ap- 
prove an issue of $6,000 building bonds, payable in 10 years from taxes 
outside the 10 mill limitation. 


RICHMOND, Wayne County, Ind.—SALE OF BONDS IN DOUBT— 
The effect of the $1 50 tax limit law on the sale of the proposed $360,000 
sewage disposal system bonds is to be investigated by pevcener eneral 
Philip Lutz, Jr., it was announced on Sept. 27. A grant of $140, toward 
the cost of the project would be made available by the Public Works Ad- 
ministration. An Indianapolis bcrd attcrrey is reported to have given an 
adverse opinion regarding the city’s ability to sell the bonds in view of the 
tax limitation law. 


RIFLE, Garfield County, Colo.—: 29ND ELECTION—It is ste tec! that 
an election will be held on Oct. 20 to vote on the issuance of $€0,000 in 
bonds for the building of a municire] light and power plant. 


RIO BLANCO COUNTY SCHOOL DISTRICT No. 1 (P. O. Meeker), 
Colo.—PRE-ELECTION SALE—A $40,000 issue of 4% % refunding bonds 
is said to have been purchasei by Bosw rth, Chanute, Loughriige & Co. 
of pegged to an election to be held on Oct. 27. Due $2,000 from 
1939 to e 


ROANOKE RAPIDS SANITARY DISTRICT (P. O. Roanoke 
Rapids), Hailfax County, N. C.—BONDS NOT SOLD—It is stated b 
the Secretary of the Local Government Commission that an issue of $8, 
not to exceed 6% semi-ann. water and sewer bonds was offered for sale 
without success on Oct. 8, no bids being receivei. Dated Jan. 1 1932. 
These bonds are part of an authorized issue of $365,000. Due on Jan. 1 
as f ‘lows: $1,000 in 1965; $3,000, 1966 and $4,000 in 1967. Principal and 
interest Sow ns in New York City. Legal approval by Storey, Thorndike, 
Palmer ge of Boston. 


ROBERTSON COUNTY (P. O. Springfield), Tenn.—BONDS 
AUTHORIZED—The County Court adopted a resolution recently, calling 
for the issuance of $239,000 in road refunding bonds. 


ROCHESTER, Monroe County, N. Y.—BOND REPURCHASE OFFER 
REJECTED BY Pa the Public Works Administration has refused to 

nt the request of the city to repurchase the $712,000 school and sewer 
Bonds which the agenc uired in c»nnection with loan ani grant allot- 
ments to the city. unicipal officials declare that provision for such 
repurchase was contained in the contract with the PWA. The city desired 
to use the bonds for sinking fund purposes. it is said. They are part of 
the total of about $4,000,000 PWA bon‘s which the Reconstruction Finance 
Corporation plans to dispose of at public sale on Oct. 17. It was originally 
intended to conduct the sale on Oct. 15—V. 139, p. 2239. 


ROCHESTER, Monroe County, N. Y.—PLANS SALE OF $2,000,000 
BONDS.—The City Comptroller was authorized recently to offer $2,000,000 
bonds for sale, of which $1,000,000 will be for poor relief purpeses. e 
other $1,000,000 is for the purpose of refunding a like amcunt of 4% water 
bonds, due in 1942, in order to lower interest charges. The city hopes to 
market the new issue at 34% interest. 


ROCHESTER TOWNSHIP (P. O. Rochester) Beaver County, Pa. 
—BOND OFFERING—M. G. Bentel, Township Treasurer, will receive 
sealed bids until Oct. 24 for the purchase of $15,000 5% coupon bonds. 
Dated Oct. 1 1934. Denom. $1, . Due Oct. 1 as follows: $2,000 from 
1938 to 1940, incl. and $3,000 from 1941 to 1943, incl. Interest is payable 
in A. &O. A certified check for $150 must accompany each proposal. 


ROLETTE COUNTY (P. O. Rolla), N. Dak.—CERTIFICATES NOT 
SOLD—We are informed by Jas. H. Penny, County Saene, ee a $60,000 


issue of certificates of indebtedness was offered for sale wit 
Oct. 2 as no bids were received. 


ROUTT COUNTY SCHOOL DISTRICT_NO. 2 (P. O. Hayden), 
Colo.— BONDS VOTED—It is stated by the§Superintendent of Schools 


out success on 








2402 


that at an election on Oct. 4 the voters approved the issuance of $75.000 


Financial 


in 4%% refunding bonds. These bonds were sold subject to the outcome 
of this election—V. 139, p. 2240. 


RUSHCREEK TOWNSHIP RURAL SCHOOL DISTRICT, Ohio— 
BOND ELECTION—At the genera! election on Nov. 6 the voters will be 
asked to approve an issue of $74,000 schoo] building construction bonds. 


—’ RUTHERFORD COUNTY (P. O. Murfreesboro), Tenn.—BOND 
SALE—A $40,000 issue of school bonds is reported to have been purchased 
by Gray, Shillinglaw & Co. of Nashville, as 4s, paying a premium of $250, 
equal to 100.625. 


’ SACRAMENTO MUNICIPAL UTILITY DISTRICT (P. O. Sacra- 
mento), Calif.—-POWER BOND VOTE CONTEMPLATED—A_ San 
Francisco dispatch to the ‘‘ Wall Street Journal” of Oct. 1 reported as follows: 

‘Directors of the Sacramento Municipal Utility District have decided 
to make use of the Nov. 6 election in California to conduct a private election 
of their own, designed to obtain a $12,000,000 bond authorization to put 
the district in the power business, apparently in competition with Pacific 
Gas & Electric Co. Sacramento Municipal Utility District, originally a 
water project, comprises something more than 805 square miles with a 
population of about 140,000. 

“The proposal is that the district authorize general bonds, build a steam 
or diesel electric plant, build or acquire a distribution system and cut rates 
to consumers by 10% from present State regulated levels. Vote of the 
directors of the district to call the special election to coincide with the 
State election has been taken just within the limits of the time necessary 
to accomplish the purpose of submission. The campaign on the issue, 
therefore, will be brief.’’ 


SAINT CLAIR, Franklin County, Mo.—BOND ELECTION—It is 
reported that an election will be held on Oct. 23 to vote on the issuance of 
$45,000 in sewer bonds. 


SAINT CLAIRSVILLE, Belmont County, Ohio.— DEBT PAYMENT. 
—Bond principal and interest charges in amount of $16,600 were paid by 
the city on Oct. 2, according to report. 


ST. CLOUD, Stearns County, Minn.—BOND PLAN DEFEATED— 
At the special election on Oct. 2—V. 139, p. 1746—the voters defeated the 
proposal to amend the city charter to permit the issuance of electric plant 
revenue bonds. A dispatch from St. Cloud to the Minneapolis ‘‘ Journal’’ 
of Oct. 3 reported as follows: ‘‘St. Cloud citizens in a special election 
yesterday rejected a ey to amend the c'ty charter to permit issuance 
of bonds to make possible, among other things, erection of a municipal 
electric light plant. Approximately $1,200,000 would have been available 
to the city from the Public Works Administration if the charter had been 
amended, The vote was 4,021 against and 2,067 for.”’ 


ST. LOUIS, Mo.—PROPOSED SALE OF PUBLIC WORKS BONDS— 
A plan has been advanced by Comptroller Louis Nolte to finance the sale 
of $3,500,000 of the $16,000,000 public works bond issue approved by the 
voters on May 15. None of the said bonds have as yet been sold and the 
prospect of such a sale in the near future does not appear likely, since 
definite action has not been taken by the Board of Aldermen to provide a 
bond sinking fund through the imposition of new taxes or other revenue 
raising measures. 


w ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING— 
Sealed bids will be received until 1:30 p. m. on Oct. 22, by W. H. Borgen, 
County Auditor, for the purchase of $100,000 in 4% road bonds. Denom. 
$1,000. Dated Aug. 11934. Dueon Aug. 1 1942. Principal and interest 
(F. & A.) pevese in lawful money at the County Treasurer’s office or at 
the Irving Trust Co. in New York. The approving opinion of Thomson, 
Wood & Hoffman of New York, will be furnished. Blank bond forms 
will be furnished by the county at its own expense and no allowance will 
be made for the same, if furnished by the purchaser. The bonds cannot 
be sold for less than par and accrued interest. Said bonds to be paid for 
within 10 days of notice that same are ready for delivery and the said 
delivery and payment to be made at the County Treasurer’s office. If 
delivery of the bonds is desired elsewhere it shall be at the expense of the 
purchaser. Authority for issuance: Chap. 10, Mason’s Minn. Stat., 1927, 
and amendments thereof. A certified check for 2% of the par value of the 
bonds, payable to the County Treasurer, must accompany the bid. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 19 
(P. O. Floodwood), Minn.—INTEREST RATE—The $32,500 funding and 
refunding bonds that were purchased at par by the Allison-Williams Co. of 
Minneapolis—V. 139, p. 2085—are now reported to bear interest at 414%. 
Dated Oct. 1 1934. Due from 1937 to 1957. 


SALEM, Harrison County, W. Va.—BOND ELECTION—An election 
will be held on Oct. 18 to have the voters pass on the proposed issuance of 
$18,000 in sewage disposal plant bonds. (A loan and grant of $75,000 for 
this purpose was rescinded by the PWA in June—V. 138, p. 4000.) . 


SALIDA, Chaffee County, Colo.—PROPOSED BOND REFUNDING 
—Mayor Claude Ferno is stated to be planning the refunding of $145,000 
in 5% water bonds at 4%. These bonds are dated March 1 1925: due 
$110.000 in 1940 and $35,000 in 1941, and it is said that they are in default. 
A preliminary report on this refunding appeared in V. 139, p. 150. 


SAN DIEGO, San Diego County, Calif.—-BOND ELECTION PLANS 
REVISED—The following report is taken from a San Diego disptach to 
the Los Angeles ‘‘Times’’ of Sept. 23: 

“Fear of jeopardizing the $350,000 bond issue for the El Capitan dam 
Pipeline casued the City Councilmen to-day to rescind their action at a 
special meeting yesterday when, with the Board of Supervisors, they 
agreed to submit the $1,000,000 bond issue for the construction of the 
new city-county civic center at the general election Nov. 6. 

“The agreement reached yesterday called for formal action on the election 
call to-day at the special Council meeting and Monday at the meeting of 
the Supervisors, with the city agreeing to withdraw the El Capitan pipe- 
line issue and the county withdrawing the $96,000 Lake Hodges dam repair 
issue to avoid confusion. It was planned that the money for each should 
come from the unused portion of the Sutherland dam fund. 

“The Councilmen to-day, however, agreed to drop the civic center bond 
issue, refusing to consider the proposal to transfer the Sutherland dam 
funds to civic center use, if it can legally be done, until action is taken by 
the Supervisors. The individual Supervisors in the city to-day refused 
to their possible action when the Board meets Monday.”’ 


* SAN DIEGO, San Diego County, Calif.—_BONDS NOT SOLD— 
$2,323,000 issue of 5% semi-ann. El Capitan Dam bonds offered on rr 9 
—V. 139, p. 2085—was not sold as no bids were received, according to the 
City Clerk. Dated Jan. 11925. Due from Jan. 1 1935 to 1965. 


SAN FRANCISCO (City and County), Calif.—BOND AND NOTE 
OFFERING—A dispatch from San Francisco to the ‘‘Wall Street Journal” 
of Oct. 11 reported as follows on a bond and note sale scheduled for Oct. 22: 
‘San Francisco will receive bids Oct. 22 for $1,500,000 tax anticipation 
notes due Dec. 20 1934, and for $260,000 airport bonds, due 1934-38. 
Coupon rate on the airport ponds is fixed at 4%, while bidders will pe 
asked to name the interest rate on the tax notes at not to exceed 6%. 
“This is the second block of tax notes to be sold in anticipation of tax 
receipts for the first half of the current fiscal year, the initial block of 
SF 0 200 having been sold on Sept. 17 as 0.60% notes at a premium 


*” SCHUYLERVILLE, Saratoga County, N. Y.—BOND SALE— 
National Bank of Schuylerville purchas ’on Oct. 8 an issue of 35.500 
street improvement bonds. i 


¥ SCOTT TOWNSHIP, Allegheny County, Pa.—BOND ELEC — 
A proposal to issue $75,000 bonds for street Uoaseevennent a epemas Cae be 
considered by the voters at the general election on Nov. RS a ey 


» SEATTLE, King County, Wash.—BOND CALL—H. 
Treasurer, is said to be calling for pw deg at his office one 72 
Oct. 17, various local improvement trict bonds and coupons. 





* SEATTLE, Wash.—CIT s 
REE AT TLE, Was Y PURCHASE OF LARGE PUBLIC UTILITY 


DED—We quote in part as foll 8 
dispatch to the New York "Times" of Oct, 5: > O™ ® SPecial Seattle 
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“Plans for a far-reaching power deal in which the entire system of the 
Puget Sound Power & Light Co. would be acquired by Seattie’s municipal 
lighting department were before the City Council] to-day. 

*The proposal, made by J. D. Ross, City Light superintendent, calls for 
the purchase of all Puget Sound properties in Western Washington and at 
Rock Island in the Coumbia River in Eastern Washington. The price 
suggested by Mr. Ross is $95,000,000. ; ; 2 

“The deal would be financed by the issuance of 30-year Ciey Light utility 
bonds at 5% interest, to be retired solely from earnings of the plants pur- 
chased. A.C. Van Soelen, Corporation Counsel, said to-day, however, that 
no such segregation of earnings could be made under existing law; that all 
revenues of a municipal utility must go into a common fund and that all 
the utility's debts are against the genera] system. 

“City Light now operates its own system, valued at more than $43,000,000 
in competition with the Puget Sound company inside the city. Under the 
Ross plan, City Light would extend its service throughout the vast terri- 
tory now served by the private company. Cities, towns and power districts 
would have the privilege of purchasing at cost value parts of the system lying 
within their own limits. ‘hey could buy their current either from the 
Seattle system or private companies or generate it themselves.” 


SEATTLE, King County, Wash.—BOND OFFERING—Sealed bids 
will be received until noon on Oct. 26, by H. W. Carroll, City Comptroller, 
for the purchase of $700,000 coupon sewer bonds, 1926. MLenom. $1,000. 
Dated Nov. 1 1934. Interest rate is not to exceed 6%, payable semi- 
annually. Due annually commencing with the second year and ending 
with the 20th year after their said date of issue. Principal and interest 
payable at the States fiscal agency in New York City. or at the City 
Treasurer's office, at the option of the holder. Legal approval) of Thomson, 
Wood & Hoffman of New York, will be furnished to the purchaser. Said 
bonds shall be registerable as to principal, or principal and iuterest, at the 
option of the holder. The bonds will be delivered in Seattle, New York, 
Chicago, Boston or Cincinnati, at the option of the holder. Said bonds 
being part of an issue of $2,125,000 of such bonds as authorized by a vote 
of the qualified electors at an election held in Seattle on the March 9 1926. 
for the purpose of providing funds to pay a part of the cost of constructing 
sewers, trunk sewers, pumping plants and sewage disposal plant, together 
with all necessary appurtenances thereto, under and pursuant to Ordinance 
No. 50287. approved Jan. 21 1926, and will be by him publicly opened at 
said place and time. ; 

Bidders shall be required to submit upon blank forms furnished by the 
City Comptroller separate bids specifying (a), the lowest rate of interest 
and the premium, if any, above par, at which the bidder will purchase said 
bonds; or (b), the lowest rate of interest at which the bidder will purchase 
said bonds at par, said bids to be without condition, interlineation or erasure. 

All bids shall be sealed, and, with the exception of the bid of the State 
of Washington, if one is received, each shal] be accompanied by a deposit 
of 5%, either cash or certified check, of the amount of the bid. 

General Bond Debt Statement—Srpt. 1 1934 
Assessed valuation in 1933 for 1934, (50% of actual)_-.----- $255,990,628 
Constitutional liniit of indebtedness 10% of assessed valuation 25,599,062 
5% of assessed valuation for light, water & sewer__$12,799,.531 
5% of assessed valuation for general purposes__.. 12,799,531 
The total general lien bond indebtedness of the City - - - ~~~ --- 13,668,500 
Sinking fund assets—for redemption of general lien bonds_ --- 787 .990 

Of the $13,668,500 general lien bond indebtedness listed above, $400,000 
was issued for light and power system and $1.974 000 for sewer system. 
The principal and the interest payments on these light bonds are all being 
made from revenues of the light department. 

Included in the above sinking fund assets is $400.000 ne by the 
light department for redemption of light and power general lien bonds. 


SEBRING, Mahoning County, Ohio—BbONDS NOT SOLD—No bids 
were obtained at the offering on Oct. 6 of $50,000 6% coupon refunding 
sees, Ses Oct. 1 1934 and due $5,000 on Oct. 1 from 1939 to 1948, incl. 
—V. 139, p. 1905. 


* SENECA COUNTY (P. O. Tiffin), Ohio—BONDS AUTHORIZED— 
The State Relief Commission has authorized the county to issue an addi- 
tional $25,700 bonds. An issue of $25,000 was awarded on Sept. 25 to 
ge * nae of Cleveland, as 3s, at 100.32, a basis of about 2.86% —V. 139 
Pp. 2 " 


SHAWNEE, Pottawatomie County, Okla.—BOND SALE POST- 
PONED—It is reported by J. C. Coleman, City Clerk, that the sale of the 
$555,000 water works bonds previously scheduled for Oct. 9—V. 139, 

. 2240—has been postponed to Oct. 15. Bidders to name the rate of 

terest. Due $25,000 from 1937 to 1957 and $30,000 in 1958. 


SLIPPERY ROCK, Butler County, Pa.—BOND OFFERING—Frances 
Moore, Borough Secretary, will receive sealed bids until 10 a.m. (Eastern 
Standard Time) cn Oct. 20 for the purchase of $7,500 4% coupon (register- 
able as to principal) bonds. Due serially on Oct. 1. A certified check 
for $250 must accompany each proposal. 


SMITHTOWN FIRE DISTRICT (P. O. Smithtown Branch), N. Y. 
—BONDS VOTED—At an election held recently the voters authorized the 
issuance of $7,000 fire department apparatus purchase bonds. 


SNOHOMISH COUNTY (P. O. Everett), Wash.—BOND OFFERING 
—Sealed bids will be received until 11 a. m. on Oct. 22, by John R. McKay, 
County Treasurer, for the purchase of a $250,000 issue of coupon warrant 
redemption bonds. Interest rate is not to exceed 6%, payable semi- 
annually. Said bonds to be dated as of the date of issue and shall run for a 
period of 10 years from the date of issue, commencing two years after date, 
in approximately equal annual maturities. Prin. and int. payable in — i | 
money at such time and place as shall be designated by the Board o 
County Commissioners. Said bonds will not be sold at less than par and 
accrued interest, nor will any discount or commission be allowed. A 
certified check for 5% of the amount bid is required. 





SOMERSET, Somerset County, Pa.—BOND OFFERING—Richard 
Pile, Borough Secretary, will receive sealed bids until 12 m. (Eastern 
Standard time) on Nov. 5 for the purchase of $10,000 municipal improve- 
ment bonds, fourth issue. Due $1,000 on Dec. 1 from 1935 to 1944, 
inclusive. A certified check for 2% is required. 


SONOMA COUNTY SCHOOL DISTRICTS (P. O. 
Calif.—BOND OFFERING—It is stated by Edwin Kent, Superintendent of 
Schools, that the County Board of Super rs will receive sealed bids until 
Oct. 22 for the purchase of three issues of bonds aggregating $284,000, 
divided as follews: $160,000 Analy Union High Schoo] District bonds 
ne previous sale of these bonds was canceled—V. 139. p. 2230); $40,000 
fae _ School District, and $64,000 Healdsburg Grammar School 

ct bonds. 


Santa Rosa), 


SOUTH BEAVER TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 
o. 2, Beaver Falls) Beaver County, Pa.—BONDS NOT SOLD—No 
bids were obtained at the offering on Sept. 27 of $3,500 4% % bonds, dated 
Pent. 1 1934 and due $500 on Sept. 1 from 1937 to 1943, incl.—V. 139, p. 


SPRINGBORO SCHOOL DISTRICT, Crawford County, Pa.— 
BOND SALE—The $10,000 5% coupon school bonds offered on Oct. 5— 
V. 139, p. 2086—were awarded to Glover & MacGregor of Pittsburgh, at 
per plus a premium of $106, equal to 101.06, a basis of about 4.89%. 

ated Sept. 10 1934 and due Sept. 10 as follows: $500 from 1936 to 1950, 
nel.; $1,000, 1951; $500 in 1952 and $1,000 in 1953 and 1954. 


SPRINGFIELD, Hampden County, Mass.—INITIAL PAYMENT 
ON STATE LUAN—The first payment on the $500,000 loan obtained 
from the State against tax titles taken by the city for 1933 tax arrears was 
made recently by George W. Rice, City Treasurer. The amount was 
$15,084.51, representing payments made on redemptions during September. 


STARKE COUNTY (P. O. Knox), Ind.—PRIVATE SALE PLANNED 
~The $20,000 5% tax anticipation notes offered on («t. 6, at which time 
no bids were obtained—V. 139, p. 2241—-will be sold privately. Payable 
in three months from current tax revenues. 


STEVENS POINT, Portage County, Wis.—EONIS AUTHORIZED— 
The City Council recently adopted a resolution authorizing the issuance of 
Denom. $500 Due $2,000 


$10,000 in 6% special improvement bonds. 
from 1935 to 1939, inclusive. 








Volume 139 Financial 


SUMNER COUNTY (P. O. Gallatin), Tenn.—NOTES AUTHORIZED 
—The County Court is said to have authorized recently the borrowing of 
$32,000 ae school needs, such notes to be paid off when 1934 taxes are 
sufficient. 


SYRACUSE, Onondaga County, N. Y¥.—TAX COLLECTIONS— 

The City Treasurer recently reported that collections on account of the 
1934 tax levy exceeded by $1,793,500 the amount collected at the same 
time a year 290. The Treasurer has received in 1934 taxes a total of 
$7,219,907, or 80.8%, of the $9,014,803 due. The balance of unpaid taxes 
for this year amounts to $1,794,896 with more than three months remaining. 
The amount already collected this year exceeds the full amount whi 
was required to be raised by taxes last year. : 
FP TAMA COUNTY (P. QO. Toledo), lowa—BOND REDEMPTION 
NOTICE—lIt is announced by C. E. Brandt, County Treasurer, that the 
county will, on Nov. 1, take up and pay off its outstanding $105,000 4% 
county road bonds, dated Jan. 16 1928, numbered from 46 to 150, payable 
at the option of the county on Nov. 1 1934, at the offices of the 
Phillips Co. in Davenport. Jnterest will cease on said date. 


TEXAS, State of (P. O. Austin)—BOND SALE—The $1,..U,vvvu issue 
of relief, Third Series bonds offered for sale on Oct. 6—V. 139, p. 2241— 
was awarded to a syndicate composed of Stern Bros. & Co. of Kansas City, 
Stifel, Nicolaus & Co. of St. Louis, the Wells-Dickey Co. of Minneapolis 
Kalman & Co. of St. Paul, the Milwaukee Co. of Milwaukee, and Garrett 
& Co. of Dallas, as 334s, paying a premium of $110, equal to 100.01, a 
Porry of peut 3.745%. Dated Oct. 15 1934. Due from Oct. 15 1935 to 

45 incl. 


The following is an official list of the other bids received: 
Bidder Rate Bid 


hite- 


te Premium 
Mahan-Dittmer & Co., San Antonio_________ 4% $6,613.21 
promesa «Iva & Oo., Dallas... cccccccccccce 4% 6,290.00 
i a: Pee OF Ol. cackancmendnawnwmnneke 44% 8,725.00 
rt ee OE GN ae dss ccaccneadaacsianae 4% 800.00 
ag a So ee ea er ar ee 44% 5,695.00 
Dallas Union Saving Bank. __._........____. 44% 6,680.00 
Dallas Union Saving Bank.............__._- 3%,4%,.4%% 1,680.00 
Dallas Union Savings Bank___..___._.___._. 4%,.44%% 4,180.00 
First Natl. Bank Brenham, bid on $100,000_.. 4% None 


Citizens Natl. Bank, Waco, Texas, $500,000 _.. 4% 500.00 

BONDS OFFERED FOR INVESTMENT—The successful] bidders offered 
the above bonds for public subscription at prices to yield from 1.75% to 
3.75%, according to maturity. They are offered subject to the legal 
approval of Clay, Dillon & Vandewater of New York City. They are 
said to be legal investments for savings banks in New York and other States. 


THORNDALE, Milam County, Tex.—BONDS VOTED—At the election 
on Sept. 18—-V. 139, p. 1585—the voters approved the issuance of the 
$19,000 in 4% water works bonds by a big margin. Dated Sept. 1 1934. 
Due from 1935 to 1952. 


TOLEDO, Lucas County, Ohio—SIGNS REFUNDING AGREE- 
MENT—A bond refunding agreement reached recently between the City 
Government and representatives of bondholders, under which about 

,500,000 of 1933 and 1934 defaulted and maturing bonds are to be 
refunded at 434% interest—V. 139, p. 2086—was signed on Oct. 3 by 
municipal officials and transmitted to New York for similar action by the 
bondholders’ representatives. 


TOPEKA, Shawnee County, Kan.—BOND DEBT REDUCED— 
The Topeka ‘‘Capital"’ of Sept. 30 carried the following report on the 
reduction effected in the city’s outstanding bonds during the past few 


ars: 

“The City of Topeka is nearer out of debt now than it has oeen since 
April the close of 1925. The net debt of the city at the end of September is 
$2 672,559.28. 
r_ “Nine years ago it was $2,806,232.31, and from that time until this was 
always Over three million, a survey by Dean Van Ness, Finance Com- 
missioner, shows. 

“Rich and easy credit, and complacency on the part of the voters led 
to great jumps in tne debt in the next three years. In 1926refunding water 
bonds, paving bonds sewer bonds, and other borrowings ran the debt 
up to $3,714,.486.09. in the greatest bond issuing year the city has known. 

he additions totaled $1,.442,226.90. 

“In 1927 tne debt increased by $925,526.40, and in 1928 by $712,211.75, 
to reach the highest all-time mark of $4,538,134.62. 

“The city spent $566 a day for interest the following year. 


Now that 
item is down to $409 a day, a 27.67% drop.”’ 


TRENTON, Grundy County, Mo.—RESTRAINING ORDER ISSUED 
AGAINST MUNICIPAL ELECTRIC PLANT—The Kansas City ‘‘Star” 
of Sept. 25 carried the following report: 

“*Judge Albert L. Reeves in the Federal Court to-day overruled a motion 
filed by the City of Trenton, Mo., which sought to dismiss the application 
of the Missouri Public Service Co. for a Federal injunction restraining 
Trenton from obtaining Public Works Administration funds for the construc- 
tion of a municipal electric plant. At the same time Judge Reeves denied 
a motion to set aside the restraining order the company obtained July 21 
against Trenton. 

“*To-day’s Court action occurred nearly one year after Trenton voted a 
bond issue of $225,000 for the erection of its own electric plant to compete 
with that of the company. The city planned to borrow the amount from 
the PWA and to issue bonds, as security fortheloan. In addition, it sought 
an outright grant of $65,000 to be used for the work.” 


TROY, Rensselaer County, N. ¥Y.—FINANCIAL STATEMENT— 
In connection with the recent award of $450,000 34%% emergency welfare 
and refunding bonis to Phelps, Fenn & Co. and R. L. Day & Co., both of 
New York, jointly, at 100.04, a basis of about 3.49%—V. 139, p. 2087— 
we give the following: 


Financtal Statement (Sept. 1 1934) 


NNT SRL Rl ARE ALG, aS a ae Se ee? $6,743 ,842.00 
NT PRT SALE A BA ep lee 1 en Se ar REIS sae SR TE 872,175.33 
‘_eeeorary Goprovement mre... . 3. oc nncoccerceucces 95,000.00 
(Cash on hand applicable $44,786.73) 
Certificates of indebtedness: 
1932 tax anticipation (cash on hand applicable $4,595.32) _- 110,000.00 
1933 tax anticipation (cash on hand applicable $12,190.77) - 171,000.00 
ee | el na RSE 126,000 
ts Hi Se ena ened onnedenwanadaaenomie 230 .000.00 


1934 revenue anticipation 
a ay ee es ae a ee 4, .00 
Valuations— Real estate assessed valuation._............._. 71,806,194 .00 
Ce ee ae eee 3,740,560. 
Total assessed valuation (subject totaxation) --...-.  - 75,546,754.00 


Taz Collection Report 
Delinquent Taxes 


Bid in by Cit Percent Balance of 

as of Nov. if Delinquent Delinquent 

Respective Tazesto Tazes Outstanding 

ears Taz Levy Sept. 1 1944 
1928 $3 $48,627.48 1.33% $39,181.19 
1929 46,802.60 1.30% 42 354.71 
1930 3 63,019.84 1.69% 53,520.11 
1931 3 79,849.26 2.13% 64 .941.86 
1932 3 150,012.39 3.82% 105.404.68 
1933 3 206,019.15 5.38% 158,809.23 





The tax levy figures include the property tax levied by the City the 
property tax levied by the county on property within the City, the water 
tax and a few miscellaneous items The fiscal year begins Jan. 1, and ends 
Dec. 31. Taxes are payable in two instalments, in January and in July. 
The sale of unpaid taxes for the current year is held on Nov. 15. Taxes not 
purcnased by outside bidders are bid in by tne City. 
hn tax levy collected to Sept. 1: 1932, 82.5%; 1933, 79.3%: 
le ° -O/0- 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio—BOND 
SALE—The $49,000 poor relief bonds offered on Oct. 8—V. 139, p. 1747— 
were awarded as 3s to Otis & Co. of Cleveland, at par plus a premium of 
$188, equal to 100.38, a basis of about 2.82%. Dated Sept. 15 1934 and 
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due as follows: $8,000 Sept. 1 1935; $8,000 March 1 and Sept. 1 in 1936 
and 1937 and $9,000 March 1 1938. on el 


TYLER, Smith County, Tex.—BONDS AUTHORI 
issue of 5 


Denom. 


‘D—An $88,000 
sewer impt. bonds was authorized recently by the City Council. 
1,000. Due from July 1 1935 to 1947. 


UNION CITY, Hudson Comma, N. J.—TAX STRIKE ENDED— 
Officers and directors of the Union ity Tax and Rentpayers’ Association 
voted on Sept. 28 to abandon the tax strike which the organization has 
py ye during the past two years, a to the Jersey ‘‘ Observer 

of the following day. The movement, it is said, involved over $4,300.000 
worth of pee and tied up about $250.000 in tax money, a substantial 
part of which is now to be paid to the city as a result of the dis- 
continuance of the organization’s program. Low, President 
of the association, declared that the ———— agreed to abandon the 
strike after Mayor Lewis B. Eastmead proved to them that he was willing 
**to play ball.’" This remark was made in reference to the Mayor's action 
in ordering official real estate experts to nt reductions in tax appeal 
cases now pending before the State Board of Tax Appeals wherever, in 
their opinion, such reductions are advisable, according to the newspaper 
report. e alleged refusal of city officials to rectify what was considered 


an unfair equalization of property values caused the strike, according 
to Mr. Low. 


Joseph 


UNION COUNTY (P. O. Marysville), Ohio—BOND OFFERING— 
Morey Liggett, County Auditor, will receive sealed bids until 12 M. on 
Oct. 22 for the purchase of $10,000 5% r relief bonds. Dated Oct. 1 
1934. Due as follows: $3,500 March 1 and Sept. 1 1937 and $3,000 March i 
1938. Principal and interest (M.& 8.) payable at the County Treasurer's 
office. Bids for the bonds to bear interest at a rate other than 5%, expressed 
in a multiple of 4% of 1%, will also be considered. A certified check for 2% 
of the amount bid, payable to the order of the County Treasurer, must 
accompany each proposal. 


UNION TOWNSHIP, N. J.—T70 REFINANCE DEBT—The Township 
Committee recently voted to refinance outstanding indebtedness on an 
interest basis of 5%, instead of the present 6% rate. The plan is expected 
to result in a saving of $35,000 and will be directed by Norman 8. Taber & 
Co. The Committee also voted to borrow $190,000, at 4%, from the Public 
Works Administration for a sewer project. 


UNIVERSITY HEIGHTS (P. O. South Euclid), Cuyahoga County, 
Ohio—BONDS NOT SOLD—No bids were obtained for the $770,000 5% 
series of 1934 refunding bonds offered on Oct. 6—V. 139, p. 1906. Da 
Oct. 1 1934 and due $77,000 on Oct. 1 from 1938 to 1947 incl. 


UTICA, Oneida County, N. Y.—BOND SALE—The $436 539.56 
coupon or registered bonds offered on Oct. 8—V. 139, p. 2241—-were 
awarded to a group composed of George B. Gibbons & Co., Inc., Roosevelt 
& Weigold, Inc. and Dick & Merle-Smith, all of New York, as 2.408, at @ 
price of 100.05, a basis of about 2.37%. The bankers are re-offering the 
bonds for public investment at prices to yield from 0.75% to 2.70%, ac- 
cording to maturity. The sale consisted of: 
$314,793.75 delinquent tax bonds, issued to provide funds for the pur- 

chases made by the city at the tax sale of 1934; and for the pay- 
ment of the amount remaining unpaid to Oneida County 
upon the 1933-1934 county tax for the city. Dated Sept. 15 
1934. One bond for $793.75, others for $1,000. Due Sept. 15 
as follows: $62,793.75 in 1935 and $63,000 from 1936 to 1939 
incl. Int. payable semi-annually. 

100,000.00 emergency relief bonds. Dated Aug. 15 1934. Denom. 
$1,000. Due $10,000 on Aug. 15 from 1935 to 1944 incl. 
Int. payable semi-annually. 

20,000.00 public impt. bonds, issued to provide funds for grade crossing 
eliminations. Dated Sept. 15 1934. Denom. $1,000. Due 
$1,000 on Sept. 15 from 1935 to 1954 incl. Int. payable 
semi-annually. 

1,745.81 deferred assessment bonds, representing the amount unpaid 
on local assessments. Dated Sept. 1 1934. Due Sept. 1 as 
follows: $170.81 in 1935 and $175 from. 1936 to 1944 incl. 
Int. payable annually. Typewritten bonds only will be fur- 
nished on this issue. 4 

Second high bid was submitted by Phelps, Fenn & Co. and F. 8. Moseley 
& Co. at 100.099 for 2.50s, while Manufacturers & Traders Trust Co. 
Kean, Taylor & Co. and Geo. D. B. Bonbright & Co. of Rochester offere 
100.079 for 2.60s. Other bids submitted included R. W. Pressprich & 
Co. and Lazard Frere at 100.289 for 2.70s; Brown Brothers, Harriman & 
Co., Inc., and Blyth & Co. at 100.23 for 2.70s: Salomon Bros. & Hutzler 
and Adams McEntee & Co., Inc. at 100.199 for 2.70s; Darby & Co. at 
100.148 for 2.70s: National City Bank, R. H. Moulton & Co., Inc., First 
of Michigan Corp., Hannahs, Ballin & Lee and Schaumburg, Rebhann & 
Osborne at 100.059 for 2.75s, Moncure, Biddle & Co. of Philadelphia 
100.039 for 2.75s: Halsey, Stuart & Co., Inc., and Bancamerica-Blair 
Corp., 100.091 for 2.80s; Graham, Parsons & Co. and Hemphill, Noyes & 
Co., 100.07 for 2.80s: J. & W. Seligman & Co., Hallgarten & Co. and 
Jackson & Curtis, 100.03 for 2.80s: Edward B. Smith & Co., 100.197 for 
2.90s; G. M.-P. Murphy & Co. and Burr & Co., 100.52 for 3s; and E.H. 
Rollins & Sons, Inc., and A. C. Allyn & Co., Inc., 100.10 for 3s. 


VERMILION, Erie County, Ohio—BONDS AUTHORIZED—The 
City Council recently voted to issue $54,000 bonds for the purpose of 
retiring notes sold to finance park improvements. Of these, $25,000 are 
held by Spitzer, Rorick & Co. of Toledo and $29,000 by the Union Trust 
Co. he company is reported to have agreed to exchange the notes for 
bonds if no purchaser can be found. The trust company did not indicate 
whether it would do likewise. 





VIRGINIA, State of (P. O. Richmond)—STATUS OF CREDIT 
REPORTED GOOD—The following report is taken from a Richmond dis- 
patch to the Washington ‘‘Post’’ of Sept. 26: 

‘The affairs of Virginia have been adjusted to a condition of materially 
reduced revenues from State sources ‘without imposing undue hardships 
upon any or seriously impairing the normal functions of public service, 
State Comptroller E. R. Combs reported to Gov. Perry to-day. 

“Citing in his annual report figures which make it ‘apparent that the 
State’s general revenues for the year are at a level considerably lower than 
that of the previous year,’ Mr. Combs said ‘none can reasonably question 
the wisdom of the precautionary measure written into the General Appro- 
priation Act of 1932, by which the Governor was granted author ty to order 
reductions in appropriations when, in his judgment, such action Ws 1. ces- 
sary to prevent the creation of a deficit.’ f 

“He added, However, that the State’s obligations have been met promptly; 
that not a doilar was lost from the pubiic treasury through bank failures or 
receiverships, and that the credit of the Commonwealth ‘has not been im- 
paired, but on the other hand is at the nighest Jevel in her history. 

“In support of this last statement, Mr. Combs cited the issuance of 
$1,000,000 of refunding highway certificates of debt for a ten-year period 
ending 1944 at a premium and at an annual interest rate of only 244 %— 
‘tne lowest interest rate of any issue of bonds or certificates of debt of the 
Commonwealth.’ 

“A previously announced deficit of $2,250,000 was mentioned in the 
report, and the Comptroller said that except for the authority given the 
Governor to reduce appropriations, this deficit of the general fund would 
have grown to approximately $9,300,000 as of June 30 1934. ; 

“Total revenue collections from all sources in the fiscal year 1933-34 
showed an increase of $1,768,199.99 over the previous year, but Me. Combs 
said that the actual decline in funds obtained from State sources was observ- 
able when Federal road advances and other funds not receivable in tne pre- 
vious period were deducted.”’ 


WAKEENEY, Trego County, Kan.—BOND SALE—The $16,000 4% 
coupon water works bonds offered for sale on Oct. 4—V. 139, p. 2087— 
were purchased by the Trego County State Bank of Wakeeney at par. 
Denom. $100 and $500. Dated July 11934. Int. payable J. & J. 


“"WASCO, Kern County, Calif.—BONDS APPROVED—At a recent 
bond election the voters are said to have favored the issuance of $42,000 
in high sehoo! 4i-*rict building bonds.§ 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING—T. Howard Duckett, Chairman of Suburban Sanitary Com- 
mission, will receive sealed bids until 3 p.m. on Oct. 17 at his office, 804 
Tower Bidg., 14th and K sts., N. W., Washington, D. C., for the purchase 

















Financial 


of $250,000 44% % series FF water bonds. Dated Oct. 1 1934. Due in 
50 years: r le in 30 years. The bonds carry all exemptions as to 
taxes of Maryland municipal bonds and are guaranteed unconditionally 
as to both principal and interest by Montgomery and Prince George's 
counties, by endorsement on each bond. A certified check for $2, 
— 1 opinion of Masslich «& Mitchell of New York will be fur- 
nished the successful bidder. Application has been made to the Maryland 
Public Service Commission for approval of the bonds. 


WATERLOO CONSOLIDATED SCHOOL DISTRICT, Athens 
County, Ohio—BOND ELECTION—At the general election Nov. 6 the 
voters will be asked to approve an issue of $35,000 school building bonds, 
to mature in 15 years and payable outside the 10 mill limitation. 


WAYNESFIELD, Auglaize County, Ohio—P WA APPROVES ALLOT- 
MENT—‘he Public orks Administration has approved the village’s 


application for a loan and grant of $35,000 for construction of a new water 
works system. 


WELLS COUNTY (P. O. Fessenden), N. Dak.—CERTIFICATE 
SALE—The $50,000 issue of certificates of indebtedness offered for sale on 
Oct. 4—V. 139, p. 1906—was purchased jointly by the First National Bank 


of Harvey and the First National Bank of Fessenden as 5s at par. Due in 
one year. 


WESTERN COMMON SCHOOL DISTRICT No. 4 (P. O. Rome), 
Oneida County - ¥.—BOND OFFERING—Dan J. Sly, Sole ‘Trustee, 
will receive sealed bids util 2 p.m. on Oct. 22, at the office of Edward A. 
Wolff, 131 North James St., Rome, for the purchase of $10,000 not to 
exceed 6% int. coupon or registered schoo] bonds. Dated Oct. 15 1934. 
Denom. $500. Due $500 on Jan. 1 from 1936 to 1955 incl. Bidder to 
name a siuzle interest rate for all of the issue, expressed in a multiple of 
i, or 1-10thof1%. Prin. and int. (J. & J.) payable in lawful money of the 

nited States at the Farmers National Bank & Trust Co., Rome. A certi- 
fied check for $1,000, payable to the order of Adelia Measeck, District 
Treasurer, must accompany each propos:1. Leg:] opinion of Ewdard A. 
Wolff will be furnished the successful bidder. The nds are direct ob- 
ligations of the District, payable from unlimited taxes. 


WHEELING, Ohio County, W. Va.—BOND REDEMPTION—The 
City C uncil recently authorized the recall of $70,000 of bonds of the old 
Town of Wooisdle. The bonds are being called to permit the issuance of a 


new series. The present bonds carry a 6% interest rate but the new ones 
will bear only 4% interest, 


WHITE PLAINS, Westchester County, N. Y.—BOND SALE—The 
$716,000 coupon or registered bonds offered on Oct. 10—V.1°9 p. 2242— 
were awarded as 4.90s. to a syndicate composed of Lehman Br>s., Kean, 
Taylor & Co., Inc., R. W. Pressprich & Co. and Adams, Mcuutee & Co., 
all of New York, at a price of par. The sale consisted of: 
$473,000 series C retenting bonds. Due Oct. 1 as follows: $55,000 from 

1936 to 1913, incl. and $33,000 in 1944. 
150,000 emergency relief bonds. Due Oct. 1 as follows: $19,000 from 
1936 to 1942, incl. and $17,000 in 1943. 
93,000 series D refunding bonds. Due Oct. 1 as follows: $11,000 from 
1936 to 1943, incl. and $5,000 in 1944. 

Each issue is dated Oct. 1 1934. The bankers made public eaering: of 
the bonds at prices to yield 4% to 4.50%, according to ~g et ne 
other bid was submitted, an offer of 100.30 for 5% % bonds, submitted by 


a group composed of the Bancamerica-Blair © - . Van Ingen & Co., 
George B. Gibbons & Co., Inc and Roosevelt x Weigold. 
Financial Statement 

The assessed valuation of the real property and special franchises of 
said city subject to the taking power of the city as it appears on the last 
Mat ry ean roll for State or county taxes is $166,242.860. 

That the total contract debt of said city including bonds and other toy A 
tions and + said $150,000 Emergency Relief bonds and $566. 
Refunding bonds, but excluding $566,000 bonds of the ~ to be paid with 
the proceeds of sale of said comet bonds, is $15,529,612.61 and the 
included in said total debt is $1,870,800 debt incurred to provide for the 
supply of water and $270,000 tax anticipation obligations. 

© population of said city (1930 census) is 35,830. 

The total debt above stated does not include the debt of any other sub- 
division having power to byt A taxes upon any or all of the property subject 
to the taxing power of the city. 


This city operates under a City Charter which is Chapter 356, Laws of 
1915, as amend d. fas Des 
‘ax a 


1931 1932 1933 


Total amount of tax: s levied 
for preceding thiee fiscal 
NEA ah dire deserts a see aterad hs on sal $3,922,716.48 $4,048,897.61 $4,031,298.37 

Amount of such uncollected 
taxes at end of each of said 


fiecal years is............ 436 ,438 .02 817,924.26 1,180,173.64 
Amount of such taxes un- 
collected as of Oct. 1 1934. 75,297 .00 258,025.00 634 462.00 


The taxes of the current fiscal year amount to $3,912,138.76 and to date 
$2,630,936 .00 thereof has been collected. Said taxes become delinquent 150 
days from the date the same became a lien. 


WILLOUGHBY, Lake County, Ohio—BOND EXCHANGE—A. J. 
Fickes, Village Clerk, states that the $114,225 6% refunding bonds un- 


successfully offered in January 1934 were later exchanged for bonds which 
matured iu 1933. 


WiLM NGTON, New Hanover County, N. C.—MATURITY—The 
$50,000 revenue anticipation notes that were purchased by Kirchofer & 


Arnold of Ralei -h at 344% plus a premium of $1.12—V. 139, p. 2242—are 
due on Dec. 28 1934. . . . 





WINDSOR, Windsor County, Vt.—BOND SALE—F. B. Tracy, 
Village Treasurer, reports that no satisfactory bids were obtained at the 
offeriug 01 Oct. 5 of $114,000 34% % refunding bonds. Another sale will 
be attem ted later. The bonds are dated Oct. 1 1934 and mature $6.000 
on Oct. 1 from 1936 to 1954 incl. Principal and interest (A. & O.) Payable 
at the Natio.al Shawmut Bank of Boston. Legal opinion of Storey, 
Thoradike. Palmer & Dodge of Boston. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND SALE— 
The $92,000 issue of funding bonds that was offered for sale on Oct. 8—V. 
139, p. 2087—was awarded at pate auction to the Iowa-Des Moines 
National Bank & Trust Co. of Des Moines as 2s, paying a premium of 

126, equal to 100.136, a basis of about 2.20%. ated Sept. 1 1934. 

ue from Dec. 1 1935 to 1939. 


WORCESTER, Worcester County, Mass.—FINANCIAL STATE- 
MENT— the following is given in connection with the September award of 
02.000 24% bonds to a syndicate headed by Brown, Harriman & Co. of 

oston, at 100.61, a basis of about 2.38% .—V. 139, p. 1586. 


Debi Statement and Borrowing Capacity Aug. 31 1934 (Incl.Present Issues). 


Average valuation less abatements for 1931, 


Pe REE Ba «oe hehe tc pdwheaccecens $334,822 ,644.00 
Deb limit 244% of the same 

















arctan hie paar aac cl a as a $8,370,566.10 
i 8 ese eet ae 12,294,900.00 
Exempt—.’ark debt. _______- $250,000.00 
Ce eae R , 
Me.noria! auditorium debt --1,408,000.00 
Water debt (funded) - _..__- 90,000.00 
Water debt (serial) _______- 3.257 ,900.00 
Relief debt (chap. 307 of '33)1,200,000.00 
—————-_ 6 ,255.900.00 
$6 039,000.00 
Total sinkings funds_-________ $527 836.17 
Park loan fund. .$250,000.00 
Sewerloanfund. 50,000.00 
Water loan fund 77,504.22 
$377 504.22 
$150,331.95 
$5.888.668.05 
Borrowing capacity within debt limit....._...._______ $2,481,898 .05 
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Tazes and Other Information. : 

Real, personal, poll, old age assistance and motor vehicle taxes com- 
mitted for collection for 1933 amount to $10,688,797 .38, of which $10,304,- 
406.32, or 96.40%. has been collected to the close of business Aug. 27 at 

Taxes of 1932 of all kinds outstanding at the close of business Aug. <5 
1934, $41,723.34 or less than 4-10ths of 1% of the total committed. 
estate taxes for 1932 are 99.99% collected as of Aug. 27 1934. 27 

Taxes of 1931 of all kinds outstanding at the close of business Ant- 
1934, 57.31 or less than 1-100th of 1%. No real estate taxes of 1931 are 
outstanding. No taxes of any k nd for 1930 or previous years r 


unpaid. 

Valuation for 1933 including valuation of motor vehicles, $332,475,266. 
Tax rate 1933, $31.80. Tax rate 1932, $33.80. inking 

After yet water debt and sinking funds. exclusive of water s 
funds, from total debt, based on 1930 census figures of 195,311, oe 
capita bonded debt of Worcester was, on Aug. 27 1934, yoy § 05 

ue, $43.96. The net bonded debt figured in this way is $8,586, fame 
which is a net bonded debt of 2.58% of the 1933 valuation above mention ~ 
pi yo com “ n x —_ figure for per De om, ag a per cap 

ebt figures of other cities in the country of compara . 

Our sinking funds on Aug. 27 1934, were $527,836.17 and they qumates 
the debt for which they are to pay by $137,836.17. In 1932 this city ue 
$1,485,000 in bonds and paid bonds maturing amounting to $1.95) 2 . 
In 1933 this city issued $1,447,000 in bonds and paid bonds mat 4 ad 
a aro to $1,781,200. In 1934 $2,072,200 in bonds will mature on os 
paid of which $1,755,700 has already been paid. Bonds issued in 193 
date, including this issue, amount to $2,374,000. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BONDS AND _ 
RANTS CALLED—It is reported that C. D. Stephens, County Treasurer, 
called for payment at his office on Sept. 26, on which date interest — 7 
various school district, irrigation and drainage warrants and schoo ni 
and coupons. 


YOUNGSTOWN, Mahoning County, Ohio—BOND OFFERING. 
Hugh D. Hindman, Director of Finance, will receive sealed bids poe 
12 m. (Eastern Standard Time) on Oct. 29 for the purchase of $262,530. 
6% bonds, divided as follows: 


$177,392.22 refunding bonds. One bond for $392.22, others for $1,000. 
Due Oct. 1 as follows: $16,392.22. 1936: $17,000 in 1937, and 

$18,000 from 1938 to 1945, incl. Levy inside limitation. 

53,888.00 refunding bonds. One bond for $888, others o. 936: 
Dated Oct. 1 1934. Due Oct. 1 as follows: $4,888, Rett 

$5,000 from 1937 to 1941, incl., and $6,000 from 1942 to l ° 

incl. Levy outside limitation. Dated Oct. 1 1934. $1,000 

31,250.73 judgment bonds. One bond for $250.73, others for 937 to 

Jue Oct. 1 as follows: $6,250.73 in 1936; $6,000 from 19%: 
. incl., and $7, in 1940. Levy inside limitation. 
Dated Sept. 1 1934. . ) 
All of the bonds wil] be payable as to both principal and interest (A. yoo 
at the office of tne Sinking Fund Trustees. Bids for the bonds ont 
interest at a rate other than 6%, expressed in a multiple of 4% of ine “bid 
also be considered. A certified check for 2% of the amount of t 4 4 
payable to the order of the Director of Finance, must accompany ean or 5 
posa]. Purchaser must be vrenared to take the bonds not later than Nov. 4 
1934, and the money is to be delivered at one of the banks in the city or a 
the office of the Director of Finance. 





CANADA, Its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of)—ATTITUDE TOWARD ~~ 
NICIPAL DEBTS CLARIFIED—In an endeavour to correct — ume er- 
standings said to have arisen as a result of the intimation that the Pro _ 
was sponsoring compulsory debt-conversion plans for the Dewees 
North Vancouver and Burnaby and the City of Vancouver—V. = ° D. 
2087. a statement was issued by Hon. John Hart, Provincial Min ~_"- 
Finance, explaining the attitude of the Government with respect to = 
debt problems of its municipalities. The statement, according - ¢ 
Toronto “Globe’’ of Oct. 3, followed an interview by a representat 4 o 
the Investment Dealers’ tion of Canada with Mr. Hart and a 
Wells Gray, Minister of Municipal Affairs. The Government. it was - -_ 
has not suggested forcing any re-organization on the bond creditors S e 
three municipalities noted above and maintains the position that a — 
nicipalities. which are able to do so should fully meet their cary — 
1t does feel, however, ‘‘that any ouparstios for a reorganization pat —— 
by a municipality should not lightly be dismissed by the bondholders. rT 
should receive very careful and uate consideration under . ° . 
ficult positions which exist for all municipalities burdened bey =— 
ing tax revenues and burdened by heavy relief expenditures. e bes ona 
ment concluded as follows: ‘It should be pointed out that, in conn - 
with any municipality compromising with its bondholders the bate eden = 
will insist on the Department of Municipal Affairs having supervision — 
its finances. including complete control of its sinking fund, \c., - ae 4 
to make certain that every dollar which can be raised, over on deb a 
necessary expenditures, is available for the payment of municipal inde 
ness.”” 


ENUE— 
ANADA (Dominion of)—INCREASE IN NATIONAL REV. 
A pnt a from Ottawa, dated Oct. 3, stated as follows: ‘“Net — 
derived from customs, excise and income tax collected in Canada a oe 
six-month period April 1 to Sept. 30 totaled $162,410,766, compar sae 
$141,149 ,235 for the same period last year, showing an increase of $21,261, 
531. The figures were released to-day by Minister of National Revenue 
R. C. Matthews. tte 
The total was made up as follows: Customs duties $38,799,049, ease 
$8.528.704; excise taxes $53,752,093, increase $8,345,449; ones Ser 
22'206.598. iacrease $3 600,571; income tax $47,301,458, increase $ A . 
Sundry collectious for the six months amounted to $351 .568. 2 ant. te 
During the moath of September net collections were $21,194, i743 
against $20,686,443 collected in September last year, an increase of $508, a 
Receipts from customs and excise duties increased substantially. 


JED TO 

CANADA (Dominion of)—ADDITIONAL $7,916,845 LOANE 
PROVINCES—The Government recently granted additional loans a. 
gating $7.916.845 to the Western Provinces, making the grand vg th 
such advances during the past three years reach $73.083.845. The - 
loans included $4.500.000 to Saskatchewan for funding purposes; $1 6 000 
to British Columbia for public works and direct relief needs: $1 305.000 ~ 4 
Alberta for public works and relief purposes, and $258.000 to Man t ~ 
also for public works and relief requirerrents. The grand total 0 $73, 
08 },845inl vas is livided asf lows: Manitoba. $12.396.000; Saskatchowsa. 
$33.918.845.70; Alberta, $13.196.000: British Colun bia, $13,573. 4 
The purposes for which these loans were made are: T meet were 
debt maturities. $21.520.000: for seed grain, $9,037.000: fer provin 
purposes, relief, public works, interest on debt, &c., $42,526.845.70. 

Subscriptions to the recent offering of $250,000,000 Dominion bonds 
amounted to $230,000,000, according to figures made public on the night 
of Oct. 9—V. 139, p. 2242. 


CAP-DE-LA-MADELEINE, Que.—INTERFST PAYMENT AUTHOR- 
IZED—The Quebec Municipal Commission has authorized the city to pay 
interest coupons due Oct. 1 1934 on bonds issued under by-laws 123. ° 
125 and 144. Coupons should be presented for payment. Holders of = 
due bonds, having no interest coupons, are asked to register them wit 
F. Beaumier, in order that checks covering interest can be mailed. 


Gee DET AVEEES Ft nl FA; YMENT OS. 
D—The ebec Munici ommission has er 

Tiabead Hn . on its bonds due Nov. and Dec. 1933 and Jan. 1 1934. 
olders are asked to present the coupons for payment. 


JONQUIERE, 
DE. 


Ont.— BOND SALES—C. H. Burgess & Co. of Toronto have 
wes issue of $5.500 434 % bonds, due in six installments, at a 
price of 99.26, a basis of about 4.75%. 






